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THE 


HE week has been marked by some confident state- 

ments on the business outlook, an extra dividend 
declaration by the principal steel interest, a sharp re- 
covery in stock prices, and a quickening of retail de- 
mand under the stimulus of lower temperatures. Yet 
it has also brought reports of steel buying little in excess 
of 50 per cent. of producing capacity, another decline 
in pig iron prices, a further restriction of textile out- 
put, and statistics showing an inereased commercial 
mortality. Hence the situation remains highly irreg- 
ular, with many conflicting phases, and conservatism 
still governs most commitments. The disinclination to 
extend purchases beyond actually-known needs, which 
has been growing stronger in different quarters, affects 
manufacturing schedules as old.orders are completed, 
and the proportion of idle equipment has risen at pig 
iron furnaces, cotton, wool and silk mills, and leather 
tanneries, and signs of curtailment are beginning to 
appear in certain departments of steel works. Against 
these evidences of a slowing down of activity, however, 
are the high rate of operation at automobile plants, the 
large volume of buildine construction, the eontinued 
heavy car loadings, and a gain in foreign trade. Even 
theugh new business develops but slowly in various 
channels, there is a better sentiment in some lines be- 
cause of a belief that larger transactions are in prospect. 
General agricultural conditions are officially reported 
as having improved with higher prices for some of the 
leading farm staples, monetary strains are absent, and 
burdensome accumulations of merchandise are the ex- 
ception. These are some of the points that give rise to 
hopeful views regarding the future, but they do not 
lead to any departure from the cautious policy that 
has prevailed sinee the culmination of the rapid indus- 
trial expansion some months ago. 


It is not unusual at this time of year to witness a rise 
in the business mortality, but October brought more 
This 
Is particularly true of the habilities, which have been 
exceeded only once before in any month. To find a 
parallel for October’s indebtedness of about $79,300,000, 
it is necessary to go back to December, 1921, when the 
amount involved was $87,500,000. Yet there were 2,444 


than an average increase in commercial failures. 





WEEK 


defaults in that month, against 1,673 in October, this 
vear, so the present average of liabilities is considerably 
above that of the earlier period. The explanation is, of 
course, that there were some exceptionally large insol- 
veneies in October, 81 failures for $100,000 or more in 
involving $60,700,000 altogether. 
equivalent to more than 75 per cent. of the indebtedness 


each ease This is 


of all defaults tor the month. 


Wednesday's sharp rise in stock prices, which lifted 
the average of ten industrial issues $2.41 and of sixty 
attracted the more attention be- 
An extended 


railroad issues 64¢., 
cause of the market’s recent weakness. 
short interest evidently had been established, and it was 
covering by previous sellers, rather than new buying 
for long account, that brought about this week’s ad- 
vanee. A basis for the rally was found im the un- 
expected dividend action by the Steel Corporation, 1m- 
creasing the payment on the common stock by 14 of 1 
per cent. Besides this development, some optimistic 
VIEWS Were expressed about the future of business, and 
More 


than twice as many shares were traded in on Wednes- 


sentiment in Wall Street became more cheerful. 


day as on each of the two preceding days of the week, 
another indication of the change in the character of the 
market, and total dealings for the week compared more 


closely with those of a year ago. 


Karning’s of the Steel Corporation for the third 
quarter exceeded Wall Street estimates, and were only 
about $800.000 less than the amount earned during the 
second quarter, being $47,053,680. The company’s 
statement issued this week showed that September’s 
earnings were the smallest of the quarter, but that was 
a shorter month and on a daily average basis the exhibit 
compares favorably with that of August and July. Yet 
reports from the steel industry show clearly that new 
business does not come forward at a rate equaling mill 
shipments, and unfilled orders are decreasing steadily. 
Prices of most steel products are firmly held, but various 
erades of pig ircn have declined again, as much as $v 
per ton in certain instances. Meantime, more furnaces 
have blown out and returns of October production, 
which will be available next week, will probably show 
a further considerable curtailment of output. 
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The tenor of reports from dry goods trades this week 


was much the same as in recent preceding weeks. 
Primary markets reflect generally quiet conditions, and 
textile raw material prices are still irregular. Last 
weck’s rise in cotton stimulated demand for gray goods, 
but raw silk has declined nearer to the level of prices 


While 


buying is conservative because 


that prevailed before the earthquake in Japan. 
wool is firm in price, 
mills are getting only a moderate business on gocds to 


oe 


be made. In different instances, prices of textiles af 
first hands are below replacement costs and production 
is being curtailed. Restriction of output at gingham 
plants now includes most of the larger Kastern units, 
and a price reduction of 2c. a yard from a price named 
the leading 


a few weeks ago has been announeed by 


interest. 
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Following recent firmness, a tendency toward easing 
has developed in hide markets. While some packer 
stock has moved at former prices, lightweight descrip- 
tions, of which there are accumulations, have turned 
weak. A similar trend has appeared !n domestic coun- 
try hides and in foreign raw material, and calfskins are 
lower in the West. General leather business does not 
show improvement, and some sole leather tanners who 
had been able to maintain prices are now more disposed 
to sell at concessions. Buyers are not inclined to operate 
beyond immediate needs, and reports from the footwear 
trade, although fairly encouraging, do not indicate any 
special activity. Yet exports of boots and shoes for the 
first nine months of this year exceeded those of the 
same period of last vear, and this is considered a hope- 


ful sien. 


GENERAL BUSINESS CONDITIONS 


Kastern States 

BOSTON .—The wool market has been fairly active, but 
with little change in quotations. Knitting yarns have been 
moving fairly well, but other worsted numbers are quiet, 
prices tending slightly upward. Cotton yarns are advancing 
in price, and the demand has increased, though there is 
little forward buying. The outlook in cotton piece goods 
has not improved, and most of the gingham mills have 
closed. Prices on most lines continue firm, however. While 
New England shoe manufacturers are still operating their 
factories at a slightly higher rate than is generally the case 
in other parts of the country, orders are now coming in 
somewhat more slowly. The hide market is unsettled, and 
many tanners of heavy leather are closing their plants. 
There is somewhat more activity”in calfskins, however. 

Men’s clothing is quiet, although the demand for heavy 
overcoats has been fairly good. Manufacturers of women’s 
clothing report an increase in September business over that 
of the same month last year. A larger proportion of gain 
is shown by jewelry manufacturers than is evident in almost 
any other line, and jobbers report a very satisfactory cur- 
rent business. Manufacturers of rubber footwear continue 
busy, and are increasing their production. Building lumber 
is firm, with a moderate demand. Prices of hardwoods are 
steady, with fairly heavy orders coming in. 


PORTLAND, ME.—While the general business situation 
is somewhat unsatisfactory just at present, the outlook for 
late Fail and Winter trade is viewed with confidence. Tex- 
tile manufacturers have been operating on only part time 
recently, on account of local water conditions, and also due 
to slack business. Demand is rather slow, and mainly con- 
fined to fill-in orders. 
is already in moderate request, and further improvement in 
this branch is looked for with the nearer approach of Winter. 
potatoes has upheld earlier estimates, and 


Equipment for lumbering operations 


The yield of 
the crop compares favorably with that of the last big crop 
year. A satisfactory volume of orders is in hand, and with 
fair prices, Aroostook farmers should be able to take up a 
Collec- 
tions are reported good to strong in the wholesale grocery 


good percentage of their outstanding indebtedness. 


trade, but considerably slower in other lines. 


BANGOR- 
Aroostook County indicate that the crop is one of the largest 
ever harvested, and is of excellent quality. The farmers, as 
a rule, have been obliged to ask quite heavy accommodation 
in order to finance this season’s operations, and collections 


Reports from the potato raising sections of 


are reported slow. Improvement in this direction is ex- 
pected soon, however, and, as a whole, conditions appear 
much more favorable than was the case a year ago. Indi- 
cations are that the sardine pack this season will be nearly 
50 per cent. less than that of 1922. It is expected that there 
will be no carryover pack, and no spot stocks available at 
the sardine centers until the late Spring and Summer of 


1924. Fish have run small, and production costs have been 
high. While some pulp wood operators anticipate making 


their usual cut, it now appears that the aggregate output 
of pulp wood will be less than in former years. 
SPRINGFIELD, MASS. 
good, with the outlook for the immediate future apparently 
favorable. Manufacturers in most lines report orders in 
excess of those of last year at this period, although, in some 
instances, the volume is not up to expectations. There is 
little unemployment, and a number of manufacturing plants 
are adding to their pay rolls. Retail trade is fair only, but 
improvement is anticipated with the nearer approach of 


-Business in general continues 


the holiday season. 

NEWARK.—More seasonable weather has helped to stim- 
ulate trade, particularly in apparel lines, and volume, as a 
whole, is fairly satisfactory. There has also been some 
further improvement in retail 
leather goods. Demand for plumbing supplies continues 
good, though building operations, except for residential pur- 
poses, have slackened to some extent. Manufacturers of 
jewelry and holiday specialties report a good volume of 
business, with improved prospects for the remainder of the 


distribution of shoes and 


season. Collections are reported fairly satisfactory. 

PHILADELPHIA.—Wholesale 
flourishing, but in most other lines considerable hesitation 
is evident. Woolen mills are holding off from buying raw 
material, in view of the tendency on the part of sellers to 
advance prices. Holders of wool are maintaining a strong 
position, however, and are hopeful of obtaining a profit on 
their Spring purchases, which were laid in at higher levels 
than those now current. The advance in the foreign market 
has not been reflected in this country, but wool dealers are 
of the opinion that the domestic market will be firmer from 
now on until after the turn of the year, at least. Manufac- 
turers of silk blouses and dresses state that business for 
immediate delivery has decreased to some extent recently, 
but that orders for delivery after November 15 are fairly 
satisfactory. 

Trade in footwear is moderately active, but mostly for 
prompt shipment. Manufacturers of kid report conditions 


giocers report business 


PA «<> 9 
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rather quiet, as far as domestic sales are concerned, but 
state that a good volume of business is being done in foreign 
countries. Sales of paints and painters’ supplies are running 
ahead of those of last year at this period, but in the wall- 
paper trade, volume is not up to expectations. Business in 
the electric fixture line is reported fair. Rubber goods are 
moderately active, with prospects favorable for the balance 
of the year. 

Furniture manufacturers report a steady demand for their 
line, since late Spring. Prices are about 5 to 10 per cent. 
higher than they were in the early months of the year, and 
approximately 15 to 20 per cent. above the leveis of a year 
ago. Retail furniture dealers have shown a tendency to 
withhold orders recently, in the expectation of lower prices, 
and stocks are generally low. Reports from the recent 
special sales held in Grand Rapids and New York indicate, 
however, that prices are being well maintained, with no 
concessions except in isolated cases. 


PITTSBU RGH.—The easier position of the steel industry 
is viewed as a factor in commercial lines, but current mer- 
chandise turnover continues at a good rate, and labor is well 
employed throughout the community. Seasonal demands 
have contributed to increase trade in shoes and wearing 
apparel, and department store sales show a slight gain. 
Stocks are, however, somewhat larger than they were at 
this period last year. In jobbing circles, sales of dry goods, 
millinery and notions are up to average, and fill-in orders 
are at a moderate rate, but advance business for next season 
is being placed with caution. The Fall furniture market 
is fairly brisk, an exhibit just closed having stimulated in- 
terest. Bedding and upholstery plants report a good volume 
of orders, and, in some cases, are behind in shipments. 

Machine tool inquiries are better than they were a month 
or so ago, but no great amount of business has developed, 
thus far. Mill supplies are fairly active against current 
needs, but the mine division is quiet, and the gross turn- 
over consequently restricted. Fuel brokers can see no im- 
provement in conditions, and the spot bituminous market 
remains unsettled. Local reports indicate that the instability 
is extending into the anthracite situation, and the fuel out- 
look in general is not encouraging. Run of mine steam 
coal is quoted down to $1.50 at mine and slack at under 
$1 at mine. 

Southern States 

BALTIMORE.—The business situation continues gen- 
erally satisfactory, and it seems to be the consensus of 
opinion in trade circles that conditions are better than they 
were at this time last year. Manufacturers and whole- 
salers of men’s clothing are busy, and retailers have been 
buying more freely, of late. Orders for Spring delivery are 
said to be showing up well. More activity is apparent in 
dry goods, millinery, footwear and hosiery than was the 
case a year ago. There have been some sharp price advances 
in cotton and silk goods recently, and only a small volume 
of business is being done in silks at present. Building oper- 
ations are active for this season, and the labor situation is 
generally satisfactory. Some retail lines appear to be 
rather quiet, but department stores report a moderate 
volume of Fall business, thus far. 


NORFOLK.—What changes have taken place in the busi- 
ness situation during the past thirty days have been toward 
improvement, and the outlook for the late Fall and Winter 
months is generally considered favorable. Jobbers of dry 
goods, notions and footwear report sales well in excess of 
those of last year at this time, with collections somewhat 
easier. Building operations are somewhat below normal, 
activity being mainly confined to the construction of dwell- 
ings. The lumber market is heavy, with many yards over- 
stocked, and demand limited to immediate requirements only. 
Prices are weak. Sand, gravel, cement, light hardware, 
paints and glass are only in fair request. 


REVIEW 5 


Cotton, tobacco and corn crops are larger than was antici- 
pated, but the scarcity of farm labor is causing some delay 
in picking. Receipts of leaf tobacco for export are excep- 
tionally heavy. Coal dumping is on a larger scale, and 
additional coal piers, with a daily capacity of 60,000 tons, 
are nearing completion. 


ST. LOUIS.—Business in general continues fairly steady, 
with a somewhat improved buying power noted in agricul- 
tural sections. Much uncertainty exists among jobbers as to 
the future trend of prices on cotton piece goods, but the con- 
tinued strength in quotations for raw cotton, would seem to 
indicate a strong and advancing cotton goods market. 
Building operations are holding up remarkably well for this 
season of the year. In the lumber market, more activity is 
noted in the hardwood division. Furniture manufacturers 
are buying more liberally, and automotive and agricultural 
implement industries are taking considerable quantities. 


ATLANTA.—Fall retail trade in the city has opened up 
quite satisfactorily, and the principal department stores, 
as well as the larger dealers in men’s clothing, millinery and 
dry goods, report a good volume of business. In the country 
sections, however, improvement is less noticeable, due to 
suilding 
operations continue fairly active, and demand for builders’ 
supplies is still strong. 


unfavorable crop conditions in many localities. 


Wholesale trade is fully up to 
expectations, and collections are reported fair. 

COLUMBUS, GA.—The usual expansion in_ business, 
looked for at this time of the year, has failed to develop, 
thus far, to any marked degree. This is attributed mainly 
to the short cotton crop, and unfavorable conditions in 
other agricultural lines. The increased price of cotton has 
given a slight impetus to retail trade, but practically all of 
the crop in this section has already been gathered, and a 
large portion marketed. Wholesalers in most lines report 
buying fairly good, although chiefly limited to.small orders 
for immediate requirements. Building operations are hold- 
ing up well for this season, and labor is well employed. 
Collections are reported rather slow. 


WINSTON-SALEM .—Cooler weather has stimulated sales 
of seasonable merchandise at retail, but buying still con- 
tinues on a very conservative basis. Wholesale trade is gen- 
erally reported satisfactory, although small orders, covering 
immediate requirements only, are the rule. Collections are 
fair. Manufacturers of underwear and textiles state that 
demand has fallen off recently, and that some curtailment 
in production may result. Present high prices of cotton are 
an unsettling factor in the trade, and some mills have tem- 
porarily withdrawn their lines from the market, only fill-in 
orders being received. 

Marketing of the leaf tobacco crop is well under way. 
Local sales during the past week amounted to 2,490,000 
pounds at an average price of $20 per hundred. The crop 
is larger than that of 1922, but the poorer grades pre- 
dominate, and prices are below last year’s levels. 

AUSTIN.—Wheolesalers in most lines report business con- 
ditions somewhat improved, while retailers in general appear 
to be doing a fairly satisfactory volume of trade. Building 
operations continue active for this season, and are well in 
excess of those for the same period last year. Recent storms 
damaged cotton to a slight extent, although in most localities 
practically all of the crop has been picked. Banks seem to 
have plenty of funds for all ordinary demands, and collec- 
tions are easier than usual. 

GALVESTON.—With the recent favorable weather, 
gathering of the cotton crop was renewed with energy. 
Pickers are receiving the highest wages paid for years. 
Business in general has shown a decided improvement dur- 
ing the past three weeks, and is expected to remain active 
throughout the holiday season. Receipts of cotton are in 
excess of those of previous years at this period, and in- 
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creased buying on the part of country merchants indicates 
a healthy condition in the farming sections. Coliections con- 
tinue good. Money is in plentiful supply, with fair demand. 


HOUSTON.—Business conditions in general are very 
satisfactory, although no great expansion is evident in any 
line. Jobbers, almost uniformly, report increased sales over 
those of a year ago, and retail trade has shown some recent 
improvement. Building operations continue active for the 
season. The cotton crop in this section, while short of 
normal, is showing a larger yield than that of last year, 
and with the current high prices, conditions in the cotton 
growing districts are decidedly encouraging. Rice acreage 
was reduced this year, but the yield and grade are both good, 
and prices fair. Collections are said to be better than they 
were at this time last year. 


TULSA.—Owing to existing conditicns in the oil industry, 
the general business situation is only fair. Bank clearances 
are above normal, however, and building operations continue 
quite active. Collections are reported fair to slow. 


Western States 

CHICAGO.—Business conditions, as a whole, are satis- 
factory, but not all lines are up to expectations. The de- 
mand for silks seems to be the feature of the dry goods 
trade, and the turnover in this branch is heavy. There is 
little change in the general textile market, but staple cot- 
tons and piece goods are selling fairly well. Drapery ma- 
terials are in heavy demand, and there has been a marked 
increase in the carpet and rug business. Two big wholesale 
houses are closing out a large auction stock, and the market 
has been stimulated by this move. More merchants have 
visited the local market in the last week than at any other 
time this Fall. The shoe business is steady, but trade in 
hides and leather is below normal. 

Demand for building material continues strong, but most 
of the deliveries now being made are for jobs under con- 
struction, as new contracts are lessening in number as Win- 
ter approaches. Building tile has advanced sharply in 
price.. The coal market is extremely dull, with little de- 
mand either for domestic or steam grades. Western opera- 
tors are not trying to force the market, however, as they are 
confident of a decided strengthening as soon as really cold 
weather sets in, and heating fuel becomes necessary. 

CINCINNATI. 
tries show a slight recession in business, and general trade 
lacks the activity which ordinarily develops at this season. 
In practically all lines, there seems to be a disposition to 
purchase only for current requirements, and prices are 
closely scrutinized. Clothing manufacturers are booking a 
fait amount of Spring business, but weather conditions have 
not been favorable in the retail lines, and sales are still 
somewhat sluggish. Future prices are fairly firm, and the 
market is more or less stabilized. There is less activity in 
the overall trade, the advancing raw cotton market tending 
to slow down production. Manufacturers find it difficult to 
advance prices in keeping with rising costs, owing to the 
resistance met with, on the part of consumers. 

Little change is evident in the machine tool industry. 
Plants in general are operating practically full time, with 
about 50 per cent. of normal working forces. Electrical 
jobbers note a slightly improved demand, and retail sales 
are somewhat better than those for the corresponding month 
last year. Prices have declined, particularly in the case of 
radio equipment. As a rule, collections are rather slow. 

CLEVELAND.—Business conditions continue quite 
steady, and the general market presents no striking fea- 
tures. Retail merchants have experienced a lively trade 
during the early Fall, and report a particularly good de- 
mand for the better grades of merchandise. Jobbers of 
wearing apparel have practically cleaned up their Fall 


Reports from a number cf major indus- 
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and Winter stocks, and are already placing orders for 
Spring lines. Manufacturers are engaged in making next 
season’s goods and, for the most part, are working at full 
‘apacity. Household goods and holiday merchandise are in 
strong demand, and there is a noteworthy increase in the 
sale of knit goods, heavy underwear, shoes and rubbers, as 
well as overcoatings and cloaks. 

The metal industries report gradual improvement in busi- 
ness, and workmen are quite generally employed. Building 
operations are beginning to ease up, with the close of the 
season, but there is still considerable work unfinished. The 
coal business remains brisk, both for steam and domestic 
fuel, and the movement of iron ore is steady. 


TOLEDO.—Business is showing a gradual improvement, 
although buying is still being conducted on a very conserva- 
tive basis. The toy trade has had an exceptionally good 
season, as stocks were well cleaned up last year, resulting in 
heavy purchases this Fall. Footwear is in only moderate 
demand. Coal buying has not been up to expectations thus 
far. Building operations continue active for this season, 
and labor is well employed at good wages. Some complaint 
is heard from retailers in the country districts; that farmers 
are not converting their crops into cash as rapidly as usual, 
preferring to hold for better prices. This has occasioned a 
slowing up in collections from these sections. 


DETROIT .—The advent of cooler weather has stimulated 
sales in seasonable merchandise, and retail stores report a 
satisfactory and gradually increasing volume of business. 
Stocks are full, and while holiday trade has not as yet 
assumed normal volume, the seasonal outlook appears to 
be good. In jobbing and manufacturing circles, general 
conditions may be characterized as somewhat spotty. How- 
ever, trade as a whole is satisfactory, with road orders com- 
ing in quite freely from industrial centers, but somewhat 
more hesitant from farming sections. Prices generally are 
well maintained, and no general recession is anticipated. 

Manufacturing plants are busy, and while record produc- 
tion is not aimed at, the output is fairly large, and labor 
continues well employed. Building operations are still 
active, notwithstanding the continued high costs of labor 
and material. Collections, as a whole, are 
satisfactory. 

INDIANAPOLIS.—Notwithstanding the seasonal slack- 
ness in the automobile industry, there is but little unemploy- 
ment, and wages continue: at high levels. In other manu- 
facturing lines, advance orders are fewer than usual for 
the season, and the tendency is general to confine operations 
to present needs. This condition obtains likewise in most 
jobbing lines. Stocks, as a rule, are not heavy and advance 
purchasing is not urged on customers. Retail trade is hold- 
ing up remarkably well. The farmers have fared much 
better than was anticipated, and it is believed that this will 
tend to improve business materially. Money continues in 
fair demand, at rates varying from 6 to 6% per cent. 


reported 


KANSAS CITY .—Business in general continues steady 
but frequent purchasing in small lots is still the rule. Job- 
bers handling lines of a holiday nature report a normal 
demand, and small hardware is moving somewhat better. 
Furniture, draperies and rugs are in a dull seasonal period. 
Cool weather has stimulated demand for clothing, under- 
wear, knit goods and blankets. Stocks in nearly all lines 
appear to be well maintained. Building operations are less 
active than they were last month, and real estate is dull. 
Collections are somewhat slower than usual. 

Due chiefly to reductions in country bank balances, de- 
posits in local banks have shown a recession of approximately 
5 per cent. during the past week, with correspondingly lower 
reserves. Demand for money has not increased to any great 
extent, although there is some new borrowing on the part 
of country banks. This is seasonal in character, however, 
and is less in volume than usual at this period. Weather 


CR a4 ey 


ens 


PR gy 





November 3, 1923 


has continued unfavorable for marketing farm products, 
which, in a measure, accounts for the falling off in country 
bank balances. 


MINNEAPOLIS.—Mild weather is having an adverse 
effect on Fall business, although volume of sales in most 
lines is holding up fairly well, and improvement is antici- 
pated, with the advent of lower temperatures. Merchants 
generally continue to buy conservatively, but house trade 
during the past week was ahead of that of the preceding 
week, and many orders from country merchants were for 
Guite large amounts. Sales of millinery show an increase of 
25 per cent. over those for the corresponding period last 
year, and prices are firm. Jobbers of overalls report trade 
very quiet. Distribution of heavy shirts and mackinaws has 
increased approximately 15 per cent. since the first of this 
year, and jobbers have many substantial orders on hand 
for future delivery. Building activities have decreased re- 
cently, and trade in lumber and building material has fallen 
off to a considerable extent. Collections generally are only 
fair. 

DES MOINES.—Fall trade is progressing favorably in 
both wholesale and retail lines. Crops generally are good, 
with prices fair, and the outlook for the remainder of the 
year is encouraging. Building operations continue excep- 
tionally heavy for this season. Collections are reported 
better than they were at this time last year, although still 
somewhat slow in the country districts. 


DUBUQUE.—Business conditions show some improve- 
ment. Local manufacturers of wearing apparel and shoes 
report satisfactory orders, with plants operating at ca- 
pacity. Building operations are active for this season, 
several small factories being in course of construction, and 
others making additions. Retail merchants look for a good 
holiday trade, but still continue to buy in a conservative 
manner. Bank deposits remain steady. 


KEOKUK.—Business in general is moderately active. 
Wholesale grocers report larger sales than those of a year 
ago, and dealers in automobiles state that the demand for 
cars is good for this season. Retailers in nearly all lines are 
limiting their purchases to immediate requirements, how- 
ever, and stocks of merchandise are generally low. The corn 
crop promises to be a large one, and an improvement in 
sentiment is noted in the farming communities. The money 
market is steady, with ample funds for all ordinary com- 
mercial demands. 


SALT LAKE CITY .—Business conditions appear to be on 
a sound basis, and a feeling of confidence prevails in trade 
circles generally. Sales in most lines are holding up well, 
and are slightly larger in volume than they were at this 
time last year. 
acreage and tonnage, with more factories operating this year 
than last, and a gain in output of sugar is anticipated. Up 
to recently, wet weather had delayed the delivery of beets, 
but they are now coming in rapidly. Nearly 50 per cent. of 
the crop will be paid for by November 15, and the remainder 
about December 15. 


Beet sugar companies report an increased 


The apple and prune crop of western Idaho is below ex- 
pectations, but the yield of potatoes and wheat has been 
fairly satisfactory, and prices are fair. The cattle sections 
are not so prosperous, as prices are comparatively low. 
Banks appear to have plenty of loanable funds, but demand 
for money is light. Collections are reported well ahead of 
those of last year at this period. 


> . » y = 

Pacific States 
SAN FRANCISCO.—Jobbers of hardware, stoves and 
electrical apparatus report sales running ahead of those of 
last year at this time, and advance orders appear to be 
plentiful. Demand for automobiles continues good, and 
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trade in general is holding up well. Several new cement 
plants are under construction, and labor is well employed 
at good wages. Retail distribution has been adversely af- 
fected by mild weather during the past two weeks, and 
sales of the heavier wearing apparel are somewhat back- 
ward. Rates for 
money have not changed, and funds for legitimate business 
purposes are plentiful. 

SACRAMENTO.—Shipments of grapes to date total 
37,116 cars, against 35,015 up to this same time last year. 
Prices are better, and the market is firm. 


Collections are reported fair to good. 


Harvesting of all 
crops is now practically completed, and harvest hands are 
now drifting back to the city, with a resulting temporary 
prosperity for retailers of clothing, furnishings and shoes. 
The building trades are active, and workmen who have been 
coming in from outside points have had little difficulty in 
securing employment. Collections, while not really good, 
are better than had been anticipated earlier in the season. 
Banks are getting in their loans, as the farmers are paid, 
and money is easy, rates averaging 6 per cent. 


PORTLAND.—Continued mild weather has favored re- 
tail trade in some lines, but in others, particularly heavy- 
weight wearing apparel, lower temperatures would stim- 
ulate business. Jobbing conditions are about normal and 
the aggregate volume of sales compares favorably with 
that of a year ago, though buying is still largely restricted 
to supplying current requirements. Lumber reports for the 
week were entirely satisfactory and show large totals for 
output, sales and shipments. Production at 105,892,878 feet 
was 20 per cent. above normal, while the orders booked, 
aggregating 103,912,818 feet, were well above those for 
the preceding week. Export demand continued brisk and 
called for 27,246,902 feet. Orders of good size, mainly for 
large and small squares, have been received from Japanese 
buyers, and the business has not been affected, as yet, by 
the increase in trans-Pacific freights. Inquiries from the 
Atlantic Coast are frequent, but steamer space is limited, 
owing to the heavy movement of fruit and other commo- 
dities. The California cargo market has made no further 
advances, but the total volume of business moving to South- 
ern California, as well as to bay points, continues large. 
Demand from rail territory in the Middle West and Eastern 
States, outside of the back-haul district, is slow. Lumber 
shipments for the week aggregated 97,886,894 feet. Un- 
filled cargo orders of 306,702,835 feet show an increase of 
14,363,095 feet for the week, while unfilled rail orders of 
5,115 cars have decreased 314 cars in that period. 

Wheat buying to fill previous export sales held the market 
steady, but little new foreign business is being done, except 
in parcel lots. Generous rains have facilitated Winter wheat 
seeding, and improved the condition of that already sown. 
There is a free movement of apples to this port for shipment 
to Europe, and recent returns from the export trade show a 
fair profit. Shipments from the Hood River section both to 
the coast and to Eastern markets have passed the 450 car 
mark. 

SEATTLE 
sales in most lines making a favorable- comparison with 
those of last year at this time. 


Business in general is fairly active, with 


suilding operations continue 
in exceptionally heavy volume for this season, and no signs 
of any slackening are as yet apparent. Collections are re- 
ported good. 
* « ’ a 
Dominion of Canada 


MONTREAL.—Owing to the continued mild weather, 
travelers’ orders for dry goods have shown some falling 
off, but the few recent crisp days have already brought 
about an improvement in city retail sales. In the footwear 
industry, there is evidence of further gradual improvement, 
though the general average of operations is only about 60 
per cent. of capacity. Jobbers of watches, jewelry and holi- 
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day lines report a fair volume of business. In the grocery 
line, the only noteworthy feature is a further cut in re- 
fined sugars, bringing the factory quotation for standard 
granulated down to 10.25. 


TORONTO.—Wholesale trade is only moderately active, 
but improvement is anticipated with the nearer approach of 
cold weather. Woolens are quiet, although most jobbers of 
clothing report an increased volume of business, as com- 
pared with that of last year at this time. Some manu- 
facturers of women’s and children’s wearing apparel are 
operating at capacity, but this is not the general rule. 
Lumber dealers are looking forward to increased business, 
as stocks are considerably depleted in many localities, and 
export trade also promises to develop to much greater vol- 
ume next season. Steel plants in the Province are fairly 
active, with sufficient orders on hand to maintain production 
for some weeks to come. 

Retail trade in Northern communities is beginning to 
show some improvement, as Fall work on the farms is 
completed, and a better sentiment prevails in the agricul- 
tural districts. 


EDMONTON.—Wholesale trade in dry goods and gro- 
ceries compares favorably with that of a year ago, but 
hardware business has not been so active. The coal industry 
is chiefly engaged on railway orders, with demand for 
domestic use reported rather slow. Lumber manufacturers 
have large stocks on hand, and with current inquiries in- 
creasing, anticipate a good volume of business during the 
iatter part of the year. 

Due to the heavy crops, harvesting operations have been 
spread over a longer period than usual, and, with farmers 
busily engaged in the fields, retail trade has not been up 
to expectations, thus far. 


SASKATOON.—Weather conditions have been ideal for 
harvesting and threshing during the month of October and 
considerable work has also been done in preparing the soil 
for next year’s crops. Wheat is grading good in most dis- 
tricts, although in the northern part of the Province, wet 
weather has affected the quality. The yield is higher, how- 
ever. The prevailing mild weather has retarded the de- 
mand for heavy clothing, and retail trade in seasonable 
merchandise is somewhat dull. It is also noted that many 
farmers are holding their grain for higher prices, and as a 
consequence, collections continue rather slow. 


Adirondack Forest Preserves Threatened 
J} UCH unfavorable comment is heard regarding the pro- 
posed amendment of the New York State constitution, 
which is to be voted upon at the State Election on Tuesday 
next, November 6, to permit the development of hydro-electric 
power plants on the forest lands owned by the State within 
the Forest Preserves of the Adirondack region in the north- 
ern section of New York State, and the construction thereon 
of electric transmission lines upon wide lanes to be cut 
through the State-owned forests, and the leasing of such 
developments to private interests. By many this is looked 
upon purely as an entering wedge, for the control of selfish 
interests of what now constitutes one of the greatest public 
playgrounds in the entire country. 

The Adirondack region is one of the few sections easily 
accessible from the metropolis, where the primitive beauty of 
nature has not been encroached upon and it would seem a pity 
that this should be permitted, after so many years of careful 
protection by State laws. It is to be hoped that the great 
mass of the people will contribute to the defeat of this 
measure at the coming elections. The Governor of the State 
is strongly opposed to the project, seeing in it nothing but a 
move in the direction indicated. 

Vote “No” on constitutional amendment No. 3 in relation 
to the Forest Reserve. 
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Unusually Large Liabilities, Due to Several 
Defaults of Exceptional Size 
7IiTH 1,673 commercial failures, involving $79,301,741 of 
liabilities, October brought a sharp increase in the 
domestic business mortality. The number of defaults for 
that month is the largest reported in any month since last 
March and is more than 36 per cent. in excess of the Sep- 
tember total, although being slightly below the 1,708 in- 
solvencies of October, 1922. The record of indebtedness for 
last month is particularly unfavorable. Not only is the 
amount more than two and three-quarters times greater 
than the September aggregate, but it has only once before 
been exceeded in any month—by the $87,500,000 of December, 
1921. Comparing with the $34,647,438 of October of last 
year, there is an increase of about 130 per cent. But 
separation of the failures of exceptional size from the larger 
number of smaller defaults shows that five insolvencies alone 
supplied more than one-half of October’s liabilities. If two 
manufacturing failures, involving more than $30,000,000 to- 
gether, are eliminated, the exhibit is not so adverse. Even 
with the marked expansion in the October indebtedness, the 
total reported for ten months this year—about $437,000,000 
—is 20 per cent. less than that for the same period of last 
year, and the number of insolvencies for ten months—15,173 
—shows a decrease of 25 per cent. from the number in the 
arlier year. 
Monthly comparisons of commercial failures in the United 
States follow: 
All Commercial 





———_ Number———_Y -—-——— Liabilities — 
1923. 1922. 1921. 1920. 1923. 1922. 1921. 


Jan. ..-- 2,126 3,723 1,895 569 $49,210,497 $73,795,780 $52,136,631 
Feb. 1,508 2,331 1,641 492 40,627,939 72,608,393 60,852,449 
Mar. 1682 2,463 1,336 566 48,393,138 71,608,192 67,408,909 
April 1,520 2,167 1,487 504 51,491,941 73,058,637 38,567,769 
May 1,539 1,960 1,256 547 41,022,277 44,402,886 57,066,471 
June .... 1,358 1,740 1,320 674 28,678,276 38,242,450 34,639,375 
July 1,231 1,753 1,444 681 35,721,188 40,010,313 42,774,153 
Aug. 1,319 1,714 1,562 673 34,334,722 40,279,718 42,904,409 
Sept. 1,226 1,566 1,466 677 28,698,649 36,908,126 37,020,837 
Oct. see 1,673 1,708 1,713 923 79,301,741 34,647,435 53,058,659 
ee eee” ££ * FP Ferrers 40,265,297 53,469,839 
eG. sea ctow RL ne) 22026 65eeu 58,069,021 87,602,382 
Manufacturing 
aOR. cces 499 533 415 140 $23,120,095 $23,165,663 $21,808,187 
J, ae 348 481 348 132 16,613,006 28,369,357 19,326,430 
Beet... cese 437 563 258 160 25,042,509 23,522,390 16,545,691 
ABTS «ce 388 488 337 137 31,928,723 20,014,796 14,111,238 
a 401 508 294 135 16,686,434 13,958,773 13,566,725 
PURO o<és 348 409 321 197 11,660,051 11,575,842 14,997,408 
SULT «cece 350 467 342 218 19,138,803 14,794,771 »3,983,572 
1” 385 420 373 235 15,987,913 13,101,361 16,479,817 
Sept. — 324 444 365 223 13,570,980 14,987,180 14,152,877 
() 498 164 $26 Bae ) 56,741 ] 36,41 15,277,350 
Novy 456 445 a wetdannsek 15,007,973 23,871,636 
De 449 53 ee 0,690,820 8,786,254 
Trading 
Jan. 1,569 2,033 1,888 381 $23,306,193 $34,171,786 $22,594,162 
Feb. 1,115 1,714 1,187 313 21,001,282 30,634,612 23,379,032 
Mar. 1,179 1,761 951 350 20,770,025 27,884,251 25,394,954 
April 1,088 1,572 1,063 312 15,494,505 25,927,906 17,066,816 
May 1,069 1,377 988 363 18,959,619 25,446,464 19,351,037 
June 970 1,259 917 421 12,412,517 20,837,492 13,475,783 
july 828 1,218 1,021 409 10,701,300 17,225,857 14,438,577 
Aug. SSS 1,231 1,085 377 13,124,649 18,345,843 20,474,508 
Sept, 863 1,049 1,014 398 11,462,277 16,837,937 19,949,946 
eT iL.230 L778 1,475 534 17,412,238 13,329,904 20,416,577 
Novy . 1,230 1,415 Ee. @ssoee 66s 18,741,023 23,379,389 
Dex - ae nee Ge. ée-00bclecan 90,004,976 34,882,504 


Further analysis of the October statistics shows that the 
manufacturing failures, although forming less than 30 per 
cent. of the total number, supplied nearly 75 per cent. of the 
aggregate liabilities for the month. There was an unusual 
number of large defaults among manufacturers, 52 insol- 
vencies for $100,000 or more in each case being reported, 
involving $52,167,761 altogether. These 52 manufacturing 
failures of exceptional size alone provided more than 65 per 
cent. of the combined indebtedness of all commercial defaults 
for October. Among traders, last month’s insolvencies num- 
bered 1,110, or about 66 per cent. of the total of all failures. 
The liabilities of the trading defaults—$17,412,238—-formed 
approximately 22 per cent. of the aggregate amount for the 
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FAILURES BY BRANCHES OF BUSINESS—OCTOBER, 1923 




















iniiemineaniaans | NUMBER TIES AVER- 
MANUFACTURERS NUMBER LIABILITIES AGE 
1923. | 1922. | 1921. 1920. 1919. || 1923. | 1922. 1921. 1920. 1919. 1923. 
- aon ~ —_—. 5; 1 $1,425,681 | $225,313 $54,265 $2,585,889 $3,814 $79.204 

3 and Nails...... 15 3 d 1 poSe0. 6° P2eord 2 OSs = S792 
ae Tools. : - eteeecs 4") 53 | 45 26 +) 023, SY | 5,750,712 3,414,699 2,562,142 160.768 1O2. 52S 
Woolens, Carpets & Knit Goods.. - 3 | 3 ‘: . Bg Hh | 71,000 72,600 es re 21.057 
Cottons, Lace and Hosiery....-- a os al 24 1é 1 S7U677 1.038.962 » nanan . .a po Age 1.20 
Lumber, Carpenters & Coopers.. o4 33 | ov «4 1 te Fhe eb a VIS VUE 3,549,471 3,485,066 S3,545 34.642 
Clothing and Millinery........-. o4 G2 | ve i7 G er 1,234,551 2,154,281" 1,524,332 46*%,246 Tom 
‘ yy ' 2% z PIOVOVE S6 4 TOS 688 7; plo 2 } > aye 
Hats, Gloves and Furs.......-. 13 <2 | oe ~0 L etry ASG, 150 605,05 (31,61 12, 006 p25 
Chemicals and Drugs........-+-. LV 6 o " 0 S4,98s 100,400 375,900 250.398 S5,595 Se .458 
Paints and Olle.......ccccccees l 3 | . 1 -  verUUU | 244.008 5 oc betes 1.800 Netgear ~~ OOO 
Printing and Engraving.......-. 19 14 | 14 3 G 13,623,74% 157,91 278,485 14.037 202% 872 1 = 039 
Milling and Bakers ey PPR eee 39 46 | 30 24 21 =60, 406 366,356 664,947 956,467 86,321 “e.aSEG 
Leather, Shoes and Harness..... 14 1G | 10 10 2 $35,202 | 202,510 69,012 73 70 114.266 Of Ty 
Liquors and RS cpa nea n'¢ es 15 | 13 | 11 3 3 959,915 | 190,661 130,96 62,446 S20. 000 os ,S2° 
Glass "Earthenware and Brick | 11 3 | 4 ~ > $42,300 | 271,451 76,000 28.000 LOL SDY a Te 
1) Othe 195 176 | ol 12: 47 30,TSo 247 | 0,092,971 3,420,159 6,743,193 658,106 [= are 
All Other ceeeeoereeeseeeee eee ees EArt) iy are ’ ’ « ’ ’ eA l 4. 3t0 
.Total Manufacturing........-. 49% 464 | 426 327 121 $59,137,741 $15,736,462 $15,277,350 | $19,173,090 $2,303,855 || S118,74% 

| 
TRADERS | 
General Stores....- +. -essseees | 180 zi | 16 18 ol $1,661,251 | $1,985,777 | $2,793,920 | $1,112,560 | $163,392 || $12,778 
Groceries, Meat and Fish........ 249 204 | 244 151 119 1,726,321 | 1,891,715 3.316.068 1,679,867 695,772 e233 
Hotels and Restaurants........-. 62 61 69 34 29 046,003 S90,687 1,124,915 443,126 IS7.N16 S.S06 
Liquors and Tobacco........+.-.. 20 be 24 13 | 19 496,284 230,047 111,697 74,810 69.983 17.110 
Clothing and Furnishings....... 118 126 | 164 oo 24 fL54,745 | 1,857,272 2,834,951 1.011 ” 1*9. 599 TT 
Dry Goods and Carpets........ 49 62 | SO =S | 14 1 145,774 | 1,046,505 1,537,706 782,424 | 125,629 23.380 
Shoes, Rubbers and Trunks..... | 6U oS | se 15 | 6 1.136,.68s 826,173 693,587 232,045 $5,648 18,028 
Furniture and Crockery......-. 32 40 22 13 | 6 719,201 | 620,141 990 509 111,330 | 45,256 Oo S27 
Hardware, Stoves and Tools.... | 35 35 | 31 2 | 4 GI4YSS | 752,771 749,529 203.310 | 67,172 19.456 
Chemicals and Drugs.......-..-. 34 35 4° 17 | 6 257,100 | 260,205 411 686 125.207 17.740 ~ 361 
Paints am@ Olle... cccescccseces v 6 » 1 | - 68,216 4,287 123,392 1.92] 11.000 aril 
Jewelry and Clocks............. | c 1s 2s 11 | 3 118.102 | 226,577 1,020,145 208,940 55,931 6.653 
Books and Papers.........+++-. 12 | 14 0 2 | 2 133,801 | 99.266 53.919 10,361 40.000 11.150 
Hats, Furs and Gloves.........--. ; 11 __ 6 15 19 | 2 251.418 | 64.700 GS0_807 69C_ 679 | 7620 29's 
All Other... ccccccccccessess | 263 | 30% 230 118 | 48 1.308.333 | 4,523,537 4,743,656 3.810.967 | 1,123'128 16. 3x1 
Tete THOR. cc ccccccccecs , 1,110 1,178 1.175 034 305 SLi 412,238 | $15,829,960 | $20,416,577 | $10,505,115 | $2,846,047 £15.686 
Agents, Brokers, etc.........-- 65 66 112 62 | 383i efo2.762 | 3,581,016 17,364,732 9,236,454 | 1,722,034 42,350 
Total Commercial......... see | 1,678 | 1,708 1,713 | 923 | 468 || $79,301,741 | $34,647,438 | $53,055,659 | $38,914,659 | $6,871,966 | $47,400 
| } 


| NOTE.—lIron, Woolens and Cottons include all the branches of those manufactures; Machinery includes vehicles, shipbuilding, hardware, fixtures 
and implements; Lumber includes saw, planing, sash and door mills and furniture; Clothing includes tailors. men’s and women’s clothing ‘also fur- 
nishings; Chemicals include chemical fertilizers; Printing includes books and maps; Leather and Shoes include saddlery and tru:ks:; Liquors include 
wines, brewers and bottlers; Glass includes pottery, lime, cement, quarry and stone; Groceries include creamery. teas and coffees: ‘Hotels include lodg 
ing houses and caterers; Dry Goods include department stores, curtains and draperies; Furniture includes glass and glassware: Hardware includes im- 
plements and utensils; and Jewelry includes watches and optical goods. Brokers include agents, commission men. real estate agents. insurance storage 
express, harbor lines, ete. ] :, —— ii 


month. In the class embracing agents, brokers, and other With the smaller total of failures this week, those having 
concerns that cannot properly be included in either manu- liabilities of $5,000 or more in each ease also decreased. 
facturing or trading, there were 65 insolvencies in October, numbering 233. The ratio to the aggregate number, how- 
involving $2,752,762. The number is equivalent to a little ever, is higher than that of last week, being 60.1 per cent., 
less than 4 per cent. of the total of all failures, while the against 54.2 per cent. A year ago, the percentage of these 
indebtedness represents about 3.5 per cent. of the total defaults to the total was 57.9. 

amount. An increase occurred in Canadian insolvencies this week, 
Separation of the October statistics by branches of busi- the number being 60, against 46 last week. A year ago, 
ness shows a larger number of failures than in that month however, there were 84 failures in Canada. Of this week’s 
of last year in eight of the fifteen manufacturing classi- Canadian defaults, 33 had an indebtedness of £5.000 


° , 
; 


or 
fications, and an increased number in five of the fifteen more in each instance, as compared with 14 last week and 
trading divisions. Among manufacturers, the lines showing 2 a year ago. 

more defaults are iron, foundries and nails; cottons, lace — 








and hosiery; lumber, carpenters and coopers; chemicals and | Nov. 1, 1923 || Oct. 25, 1923]| Oct. 18, 1923)| Nov. 2, 1922 

drugs; printing and engraving; liquors and tobacco; glass, |__| J 

earthenware and brick; and miscellaneous. In the trading Section $5,000 Total $5,000) Total $5,000 Total $5,000 Total 

class, insolvencies increased among general stores, hotels and re en sat ~ |] 1 sien. om ‘hes ve — 

restaurants; shoes, rubbers and trunks; paints and oils; and — South .......| 67 | 10S | 54 | 114 |} 46 | 95 50 | 105 

hats, furs and gloves. Pacific 21... .| 26 53 || 25 | 61 ] 24 40 23 16 
The exhibit as to liabilities among manufacturers is par- |, gf aay | gas || ong 4 pre a rr po er 

ticularly adverse, with especially marked expansion in the Canada ......' 33 Go il 14 46 |! 25 50 2 | 84 

printing and engraving, and miscellaneous groups. Only 

four of the fifteen manufacturing classifications show a 

smaller indebtedness than in October of last year, these being Buffalo Drv (soods Trade 


machinery and tools; woolens, carpets, etc.; paints and oils; RUFFALO 
and milling and bakers. In contrast, seven of the fifteen 
trading classifications disclose decreased liabilities, the 
groups being general stores; groceries, meats and fish; hotels 


Both wholesale and retail sales of dry goods 
are fully up to the volume of a year ago. Stocks are not 
large, and conservatism is still noted in buying, although 
there seems to be no tendency toward recession in wholesale 


and restaurants: hardware, stoves and tools; chemicals and . 
‘ pa Sy , . prices. Manufacturers of cotton, wool and silk goods are, 


drugs: jewelry and clocks; and miscellaneous. pa é 
lrugs; J s ™” ‘ in some instances, curtailing production, and no surplus 


stocks are being accumulated. Manufacturers’ prices on 
; 7 cotton goods and woolens have been advanced recently, but 

Record of Week's Failures the increase is meeting with resistance from jobbers and 
A PTER last week’s sharp increase, failures in the United retailers, who are holding off from buying. Silks are ad- 
f States this week decreased substantially, numbering 388. vancing on an uncertain market, while manufacturers of 
This total compares with one of 469 last week and with 407 fibre silk are working their mills to capacity. Merchants 
defaults a year ago. All sections of the country show fewer generally view the situation with optimism, as labor is fully 
insolvencies this week than last week, particularly the East employed at good wages, and farmers are receiving better 
and the West. prices for their products. 
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TRADE IN’ DRY GOODS 





Present Conditions Vary in Different Localities, but Aggregate Business for the 
Year to Date Exceeds ‘That of Last Year 


*‘PECIAL reports on the dry goods trade received by DUN’S 
REVIEW display some variation in conditions in different 
localities. While business was exceptionally good through- 
out the country during the first six months of the year, sales 
fell off through the Summer and demand for Fall merchan- 
dise has not been such as to effect complete recovery in all 
sections. The aggregate volume for the year to date, how- 
ever, is still well in excess of that for the same period of 
1922, and most wholesalers express confidence in the future. 
Conservative buying on the part of the retailer is strongly 
stressed, but frequent orders, specifying small quantities for 
prompt shipment, are contributing to a fairly active turn- 
over, and some good business for Spring delivery is reported. 
Up to recentiy, unseasonable weather had a retarding effect 
on retail trade, but the lower temperatures now prevailing 
in many sections have stimulated demand. 
Although prices o1 most lines have shown very little 
change during recent months, current quotations average 
about 10 per cent. higher than those of a year ago. 


BOSTON .—The advancing cotton market has created a 
rather uncertain situation in the dry goods trade. Mills 
have been purchasing as small amounts of cotton as possible, 
and attempts to sell their goods at replacement costs have 
met with such resistance as to force them to curtail produc- 
tion. Many plants have closed some of their departments, 
or are only running on part time. Commission houses are 
discouraging their customers in making future commit- 
ments for more than a moderate proportion of their actual 
requirements, while jobbers are allowing their stocks of 
piece goods to run down to a low point. 

Wholesalers in all lines report sales somewhat in excess 
of those of last year at this period. Owing to unseasonable 
weather during the past few weeks, however, heavyweight 
goods have not been moving well. Women’s furnishings are 
more active than general dry goods, and jobbers in this line 
are quite optimistic regarding the future outlook. Prospects 
for increased business in other lines during the coming 
Although 
purchases are being made conservatively, jobbers and man- 
ufacturers’ representatives, who are taking orders for 
Spring delivery, report that they are receiving a satisfac- 
tory volume of business. While price tendencies have been 
upward of late, in nearly all lines, the general level does 
not show any great change, as compared with that of a 
year ago. 


months depend largely on weather conditions. 


Reports of retail sales among New England department 
stores indicate an increase, during the first nine months of 
the year, of about 7 per cent. over business done during the 
same period of 1922. September volume was not up to 
this mark, however, and October sales are making a still 
less favorable showing. Cotton and woolen yard goods have 
made the greatest gain, while the largest decrease is in 
men’s and boys’ shoes. 


PHILADELPHIA.—Wholesalers of dry goods report a 
fairly satisfactory volume of business thus far this year, al- 
though rather quiet conditions prevail at present, owing 
mainly to the uncertainty as to the future trend of prices. 
Frequent buying in small lots appears to be the policy of 
retailers in general, and advance orders are scarce. Light 
stocks are being carried, as a rule, and it is felt that, with 
more stable prices, particularly on cotton goods, orders for 
Spring delivery will soon be coming in at a more satisfactory 
rate. 


BALTIMORE .—During the first six months of this year, 
trade in dry goods was very satisfactory, but in the latter 
part of June sales began to fall off, and quiet conditions 
prevailed throughout the Summer. About the first of Sep- 
tember, business picked up again, and since that time has 
shown considerable activity. Trade with the nearby South- 
ern States has been.particularly good, and the aggregate 
volume of sales for the year to date is said to have exceeded 
that for the corresponding period of 1922 by about 30 per 
cent. Local wholesalers are now carrying larger stocks 
than they were a year ago, and mill shipments are re- 
ported more prompt. Throughout the greater part of the 
year, most retailers were more or less handicapped by de- 
pleted stocks, but they now appear to be realizing that they 
can safely carry larger supplies, and have been ordering 
more liberally during the current Fall. 

Prices have shown an upward trend since the first of the 
vear, and in no department have there been any declines of 
consequence. Cotton goods are now approximately 15 per 
cent. higher than they were a year ago, owing to the rise 
in quotations on raw cotton. Silks and woolens have also 
increased considerably in price since January, and only on 
some few staples have quotations remained unchanged. Col- 
lections have been satisfactory, as a rule, during most of 
the year, but some indications of slowness are now noted. 


ATLANTA.—Trade in dry goods, during the Spring and 
early Summer, was quite satisfactory, with sales showing a 
fair increase over those for the same period of 1922. Busi- 
ness fell off to. some extent in mid-summer, but made a 
Pood recovery in September, and current volume is holding 
up well. Sales thus far in October are almost 20 per cent. 
ahead of those for the same month last year. Demand has 
been largely confined to staples, although of late there has 
heen a good call for fancier fabrics. Knit goods are selling 
well, 

Wholesale stocks are full, and believed to be sufficient for 
«ll ordinary requirements. On the other hand, retail stocks 
are said to be small, as purchasing by merchants has been 
on a very conservative basis throughout the year. Prices 
have shown little change during recent months, and no 
fiuctuations of importance are anticipated in the immediate 
future. The market in cotton goods, however, is quite firm, 
with a slight upward tendency. Collections are about nor- 
mal for the season, although reported slow from some of 
the farming districts. 

ST. LOUIS.—Sales of dry goods at wholesale, thus far 
this year, are estimated to have been about 15 per cent. 
larger than those for the corresponding period of 1922, and 
current business is holding up very well. During the first 
part of October, trade was somewhat slow, owing to unsea- 
sonable weather, but following a recent cold spell, demand 
has grown more active. Purchases by wholesalers are not 
heavy, other than for immediate needs, yet buying in sheet- 
ings and printcloths is said to be above normal in amount. 
Conservatism also prevails among retailers, and the ten- 
dency, generally, is not to make unnecessary commitments 
for future delivery. Stocks, for the most part, are light. 

Production of ready-to-wear shirts, work clothing and 
other wearing apparel shows a marked increase over that 
of a year ago. Prices on most lines of dry goods are higher 
than they were at this time last year, and the market is 
firm at present, particularly on cotton goods. 


‘ 
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NEW ORLEANS.—Most jobbers of dry goods report an 
aggregate volume of sales for the year to date in excess of 
those for the corresponding period of 1922. Current busi- 
ness, however, is rather dull, and, in many lines hardly equal 
to that of a year ago. Agricultural conditions in much of 
the nearby territory are not very encouraging, and the un- 
certainty which exists among merchants, as to the future 
course of prices, is having a retarding effect on buying. 
Orders placed by retailers, for the most part, cover imme- 
diate requirements only. 

Local manufacturers of cotton goods state that, while 
mills are still running full time, the trade in general is not 
in as healthy a condition as it was when raw cotton was 
selling at lower figures. Prices on the manufactured prod- 
uct have not been advanced in proportion to the increase in 
cotton quotations, owing to the unwillingness of jobbers 
and converters to place orders at the higher levels, and a 
very quiet and uncertain business has resulted. 

CHICAGO.—Sales of dry goods during the last three 
months show very little change from the volume for the 
corresponding period of last year. Retail merchants are 
still buying on a very conservative basis, and orders for 
future delivery are almost negligible. No great improve- 
ment in conditions is looked for during the balance of the 
year, nor is any material change in prices anticipated. Col- 
lections are rather slow, but should show some betterment 
with the nearer approach of the holiday season. 

CINCINNATI.—Fall trade in dry goods has been very 
satisfactory thus far. Purchases by retailers, while still 
relatively small as to quantities specified, are numerous, 
and reports from the principal jobbers indicate a marked 
increase in sales over those for the corresponding period of 
last year. Initial orders for the coming Spring are regarded 
as practically normal for this period. Prices average about 
10 per cent. higher than they were a year ago, and further 
increases are anticipated in cotton goods, in keeping with 
the advanced quotations on raw cotton. However, there are 
evidences of resistance to higher prices, on the part of most 
merchants, which tend to make the future trend uncertain. 
Collections average fair, although still slow in some sections. 





CLEVELAND.—The dry goods business is fairly active 
for this season of the year, both wholesale and retail mer- 
chants reporting conditions satisfactory. Demand seems to 
favor the better grades of merchandise. Silks, sergings and 
heavy materials are selling well. Prices, as a whole, are 
firm, and no material changes are anticipated during the 
balance of the year. 

DETROIT.—Present conditions in the dry goods trade 
are characterized by dealers generally as satisfactory. Sea- 
sonable fabrics are moving fairly well, with a particularly 
good demand noted for the better class of merchandise. Re- 
tailers and jobbers appear to be well stocked at present, and 
road orders with the latter are in good volume among manu- 
facturing and industrial centers, where labor is well em- 
ployed. In the strictly farming communities, however, a 
more conservative trend is evident, and spot buying rules 
largely. As a whole, sales are slightly in excess of those of 
a year ago. 

Quotations on cotton goods have been further advanced 
recently, and it is believed locally that curtailment in pro- 
duction among some of the Eastern manufacturers of prints 
will tend to sustain prices for the present. 
look for a recession later on, however. 


Many jobbers 
Collections in gen- 
eral are reported satisfactory, but accounts are being closely 
scrutinized. 

MINNEATOLIS.—Trade in dry goods was exceptionally 
good during the first six months of this year, showing a 
gain of approximately 13 per cent. over business done in 
the same period of 1922. Sales began to fall off in the latter 
part of June, however, and have not shown any great im- 
provement since that time. Retail merchants have been 
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buying very conservatively, and local wholesalers have com- 
paratively few orders on hand for Winter delivery. Road 
salesmen are sending in a fair volume of Spring business, 
however, and the future outlook is generally regarded as 
favorable. Prices on most lines have not changed greatly 
in recent months, and are expected to remain around present 
Collections have 
improved to some extent of late, but are still reported as 
only fair. 

KANSAS CITY.—Most jobbers of dry goods report sales 
thus far this year in excess of those for the corresponding 
period of 1922. Current business has been stimulated by 
the recent cold weather, and demand for underwear, knit 
coods and blankets is active. Stocks are fairly complete, and 
apparently sufficient to care for most of this trade. While 
few salesmen are actively canvassing the territory for 
future business, those houses that have their men in the 
field state that orders for Spring delivery are in fair volume, 
with demand for draperies and wash goods predominating. 


levels for the balance of the year, at least. 


A steady trade in cotton goods is anticipated, with prices 
remaining approximately at current levels. It is generally 
believed that any appreciable advances in this division 
would curtail business, and most houses are either well 
stocked, or have already placed orders for their expectations. 

DENVER.—\Distributors of dry goods report sales about 
on a par with those of a year ago, although many jobbers 
complain that the volume has been maintained at the ex- 
pense of profits. Most dealers have hesitated to pass the 
increase in prices, made by manufacturers, on to the re- 
tailer. The tendency to avoid future commitments is still 
strongly marked, and this situation is expected to continue 
until the holiday season, at least. 

SAN FRANCISCO.—Jobbers in dry goods report busi- 
ness generally satisfactory, but state that buying is largely 
confined to immediate requirements. Trade in faney goods 
and children’s wear is particularly active, with sales largely 
Local handlers of silks 
have, as yet, experienced little delay in obtaining merchan- 
dise, although raw silk has advanced nearly 25 per cent. 
in price since the earthquake in Japan. Collections generally 
are reported good. 

LOS ANGELES. 
thus far this year about 25 per cent. larger in volume than 
those for the same period of 1922. 


in excess of those of a year ago. 


Wholesalers of dry goods report sales 


Current business is well 
maintained, and the outlook for the remainder of the year 
and the coming Spring is generally considered favorable. 
Prices in most lines are slightly higher than those of a year 
ago, and the present market in cotton goods is somewhat un- 
settled, but no material price changes are anticipated in 
the immediate future. Collections are reported fair to good. 

PORTLAND.—Conditions in the dry goods trade are 
fairly satisfactory, though jobbers state that the demand 
would be improved by cocler weather. Gains over last year’s 
business are reported in city trade, and also in orders from 
most of the agricultural sections. Prices on most lines are 
firm. Cotton goods, especially, are high, with no indications 
of any recession in quotations in the near future. All classes 
of woolens are also firmly held. 

SEATTLE.—Wholesalers of dry goods state that the de- 
mand for Fall and Winter merchandise has been greater 
than was anticipated. Retail stocks were apparently smaller 
than had been estimated, and the improvement in the agri- 
cultural situation has stimulated trade considerably. Sep- 
tember and October business shows a gain of approximately 
12 per cent. over that for the same months last year, and 
indications point to continued activity through November 
and December. Export trade from the Port of Seattle is 
said to have been better this year than ever before. Prices 
on most lines of dry goods have advanced considerably of 
tate, and the present tendency still seems to be slightly 
upward. 
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FIRMNESS IN MONEY INCREASES 


First-of-the-Month Renin Hold Rates 
at Higher Levels 


V ONEY on call loaned at 5 per cent. on the first two days 
of this week, although before the close on Tuesday the 
rate fell to 4 per cent., a half a point below the minimum 
of the preceding day. The renewal rate on Monday was 4% 
per cent., but it was marked up to 5 per cent. on the succeed- 
ing day. On Wednesday, the highest rate for new money 
was 4% per cent., and that price also governed renewals. In 
the late trading on Wednesday, loans were made at 4% per 
cent., but on Thursday the opening and renewal rate was 
again 4% per cent. The firmness of rates resulted from the 
temporary withdrawal of loanable funds, due to first-of-the- 
month requirements for dividend and interest payments. 
The feature of the time money market was the appearance 
bids of 43% per cent. for the nearer dates, for the first 
No business was reported at 


this rate, but the fact that loans were put through at 5 per 


time since the end of June. 


cent. induced borrowers to seek further concessions from the 
rates which veges earlier in the week. Other dealers 
were asking 514 per cent. for all maturities, and those seek- 
ing accommodation were — 5 per cent. Commercial 
paper was quoted at 514 to 5% per cent. for the best names 
early in the week, but, with the “asier tone in time money, 
the rate declined to 5 to 5% per cent. Names not so well 
known were quoted a quarter of one per cent. higher in 
each case. 


Money Conditions Elsewhere 


Boston Bank deposits are increasing somewhat faster than the 
demand for money, and the matket is easier. Call money is 5 per 
cent., while time loans range from 5 to 5's per cent. The eom 


more active, with rates at from 


— 


mercial paper market is somewha 
> to 51, per cent. 


St. Louwis 


» per cent 


Money continues in fair demand, at rates averaging 


77 (Choice commercial paper is discounted at 54, per cent. 
Chicago The money market is showing an easier tone, with an 


increase demand for high-grade securities. Commercial paper is 
quoted at 5 to 514 per cent., call money at 51!4 per cent., and time 


loans at O's to 6 per cent 


Cincinnati Money was in strong demand during the week, with 
an effort on the part of bankers to restrict loans to imperative needs. 
Rates were firmly mnintained at 6 per cent. for all classes of loans 


Rather quiet conditions continue in the investment market 


Cleveland Demand for money in commercial and manufacturing 
circles is gradually increasing, with loan rates holding firm at ap 
proximately h per cent, Discount rates on choice commercial paper 


range from 5 to 5% per cent 


VWinneapotlis——Money continues in good demand, with the supply 
gmple tor all ordinaty business requirements The rate for all 
Classes of loans continues at 6 per cent Choice commercial paper is 


discounted at 51'S per cent. 


Foreign Exchange Market Irregular 


'PHE German reparations problem continued to influence 

the movement of rates in the foreign exchange market 
this week, but the fluctuations were generally moderate in 
their extent. The holiday on the Continent on Thursday 
had a curtailing effect on business. The German mark rate 
Demand sterling moved within 
a range of less than a point on the first three days of the 
week, while in French franes the spread reached 8% points. 
In Italian lire, the movement covered 2% points. In a gen- 
eral way, rates improved after a period of weakness on 
Monday, when disappointments over the latest phase of the 


again fell to a new low level. 


reparations problem was most marked. 
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Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. rhurs. Fri. 
Sterling, checks... 4.49% 4.483) 4.484% 4.18% 4.47% 446% 
Sterling, cables... 449% 4.4% s 4. 48;"5 4.45% 4.45 4.46% 
Paris, checks..... 5-914 5.84 5.88 5.87% 5.85 4 3.77 
Paris, cables..... 5.92 5.84 i, 0.58% 5.88 5.86! 4 ede i, 
Antwerp, checks... 95-10% 5.03 5.05% 5.0L 5.00%, 4.92% 
Antwerp, cables.. oll 5.03% 5.06 5.02 DOL $.93 
Lire, checks..... 4.52%, 4.45% 4.49% 4.49 4.483, 4.44 4 
Lire, cables...... t.531, 4.49% 4.50 4.49% 4.441 t.401, 
Swiss, checks.... 17.81 17.80 17.79 17.80 17.79 17.74 
Swiss, cables.... 17.83 17.82 17.51 17.82 17.82 17.46 
Guilders, checks... 35.90 35.51 38.52 38.53 38.50 38,40 
Guilders, cables... 55.94 38.85 38.86 38.87 38.54 38.02 
Pesetas, checks... 13.40 13.34 13.34 13.3 138.33 13.<6 
Pesetas, cables... 13.42 13.36 13.36 13.36 13.36 13.25 
Denmark, checks... 17.38 17.32 i7.2U 17.20 17.14 17.15 
Denmark, cables. 17.40 17.34 7.23 17.22 17.17 17.20 
Sweden, checks... 26.35 26.35 26.335 26.33 26.30 26.27 
Sweden, cables... 26.37 26 37 26.35 26.35 26.54 26.29 
Norway, checks... 15.35 15.25 15.10 15.06 14.9) 14.90 
Nofway, cables... 15.37 15.26 15.12 15.0 15.02 14.92 
Montreal, demand. ‘8.42 98.75 YS.75 YS.62 98.65 98.3 
Argentina, demand 382.15 31.90 31.90 32.00 32.00 31.60 
Brazil, demand... 9.30 9.15 9.10 9.05 9.05 9.10 
Chili, demand.... 11.55 11.40 11.40 11.35 11.70 11.40 
Uruguay, demand. 73.00 78.50 73.50 73.50 73.1214 72.65 


Smaller V roa . Bank ( 


A SMALLER volume of bank clearings than a year ago is 
again reported this week, an aggregate of $6,957,054,000 

at leading cities of the United States showing a decrease of 
».4 per cent. from the figures of the earlier period. Com- 
paring with the clearings of this week of 1921, ne an 


Cle: LrIN’s 


increase of 3.2 per cent. appears. With a total of $2,642,- 
541,000, centers outside of New York City report a gain of 


2.3 per cent. over the clearings of a year ago, the largest 
increases being 32.8 per cent. at Portland, Ore., 31.5 per 
cent. at Los Angeles, and 22.5 per cent. at Dallas. The 
cities showing losses are Boston, Philadelphia, Baltimore, 
Minneapolis, Kansas City, Mo., and Omaha, the decreases 
ranging from 0.1 per cent. at Minneapolis to 9.4 per cent. 
at Kansas City. At New York City, this week’s clearings 
of $4,295,000,000 are 11.1 per cent. below those of a year 
ago. 

Figures for the week are compared herewith for three 
years: 


Week Week Per Week Per 

Nov. 1, 1923 Novy, 2, 1922 Cent. Nov. 3, 1921 Cent. 
Boston... $363,705,000 $372,563,000 2.4 $311,674,000 + 16.7 
Buffalo... 3,445,000 43.324.000 + 0.3 36,736,000 + 18.3 
Philadelphia. 465,000,000 498,000,000 - 6.6 oes 000,000 + 5.4 
Pittsburgh *155,.534.000 S s0ee Gennes tin fae name ees 
Baltimore 85.126,000 93,331,000 — s,s 79,815, 000 4+ °7'9 
Atlanta . 38,0* 5,000 51,229,000 + 13.4 45.645,000 +27.3 
Louisville .. 26,422,000 22,638,000 + 16.7 24,037,000 + 9.4) 
New Orleans ~51,194,000 *49,658,000 + 2.9 42,053,000 + 21.7 
Dallas ...... 43,900,000 35,842,000 + 22.5 28,183,000 +55.8 
Chicago 551.994.000 049,802,000 + 59 526,608,000 + 10.5 
Cincinnati 65 631.000 61.033.000 + 7.0 54,454,000 -t 20.5 
Cleveland .. 105,* 40,000 98,343,000 + 7.6 83,319,000 + 27.0 
Detroit : 120,857,000 111,149,000 + SS 7 92,233,000 +81.0 
Minneapolis . 75,838,000 75,940,000 — v.1 72,13 52 000 + 5.0 
Kansas City. 128,819,000 142,106,000 — 4.4 135,125,000 — 4.7 
Omaha 39,420,000 41 "480,000 — 5.0 33°931 000 +16.2 
Los Angeles 142,.5'65,000 108,844,000 3 $8,603,000 + 61.4 


. 
oy Oye 


wy 
163,700,000 161,300,000 + 


1 
1 144,100,000 + 13.6 
34,562,000 + &. 


San Francisco 


Seattle 37,922.000 ws 28,597.000 + 32.6 
Portland 42,680,000 32, 148, 000 13 JS $1,209,000 + 36.4 





Total .cecce-. 


7 6 42,541,000 $3583, 592,000 ie 2. 3 $2,201 9,564,000 414.9 
New York 12 


295,000,000 1,832,000,000 — 11.1 124,600,000 — 2.9 


Total All.. $6,937,541.000 $7,415,592,000 — 6.4 $6,724,164,000 4+ 38.2 
+ Figures not available. * Not included in total. t Five days 








Federal Rese rve Ratio Lower. Further reduction of 
$30,500,000 in Federal Reserve note circulation and increases of $47,- 
GOO,000 in the holdings of discounted bills. and of S25.000.000°) in 
aeceptances purchased in open market, are shown in the Federal 
Reserve Pourd's weekly consolidated statement of condition of the 
ederal Reserye banks as at the close of business on October ol. The 


reserve ratio declined from 76.8 to 76.3 per cent. 


—_— 


The consolidated statement of the twelve Federal Reserve hanks 


rollows: 


RESOURCES: Oct. 31, 1923 Nov. 1, 1922. 
Total tS 2 eee S3.111,0738.000 S3.078,049,000 
’ i ii se ae a es eet ye 3.191,145.000 $.211.745,000 
“5 a eee 1L.OSS, +4 Cane) S458,.422.000 
” Ol ee a LSO.02 2 O00 1.208, 78,000 
en eo 51091.267.000 » 142,169,000 
LIABILITIES : 

hs coc ta ehen eae eeuna $1090. 726,000 106,292,000 
Dt! Giite ess 6 ans ¢ads beeees & 21S.369, 000 215,398,000 
oo PO ee eee = 1.958,660,000 1.914.248.0000 
Fr. R. Bank Notes in Actual Cir..... 2.224.865.0000 ? 309,265,000 
eS a gs 2a eee ee 6 6 wie : 979,124,000 561.393.000 
ee ek ne em eke 5.091.267 000 1 12169000 
ee 76.3% 76.0% 


eS <a. 7 ey 


SS “<4. 7 ey 
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UNFILLED STEEL ORDERS LESS 


New Business Still Comparatively Moderate, 
Though Prospective Demands are Large 

'MHE reduction in unfilled steel tonnages, which has been in 

progress since last August, has not been fully checked, 
and lessened pressure in operations is becoming more evi- 
dent. New business in October was, on the whole, in excess 
of that of September, but buying remains rather spotty, with 
no dispositien by the ordinary consumers to anticipate wants. 
The railroads, however, are negotiating for next year’s re- 
quirements. Major plants in the Pittsburgh district are 
doing better than the average, but both pig iron and ingot 
tonnages have receded materially. In the Valley territory, 
the number of idle blast furnaces now exceeds the active 
stacks. In the Connellsville coking field, additional ovens 
have been banked and, with most merchant furnaces down, 
an immediate upswing in the fuel market is hardly to be 
expected. Of finished steel products, merchant pipe, tin 
plate and wire gocds remain the most active. 

Prices of crude steel supplies have been giving ground, 
unsettling the general market. Basic pig iron is, at the 
maximum, $23, Valley, No. 2 foundry is at the same figure, 
and Bessemer is nominally $25, Valley. Heavy melting steel 
scrap is quoted at $15 and $15.50, Pittsburgh delivery, a 
loss of at least $2 per ton since the first of the month. 
Furnace coke is quoted at $3.75 and $4, at oven, and foundry 
at $4.75, at oven. Billets are unchanged at $40 and $42.50, 
Pittsburgh, but demnad for sheet bars is light and the market 
position is not well defined. There is a disposition to hold 
mill quotations on most finished descriptions at the recent 
quotations, but new specifications in plates and structural 
shapes are comparatively light. In merchant bars, the 
figure of $2.40, Pittsburgh base, has been reported scaled 
occasionally. Some business is coming out for automobile 
materials, though accumulated bookings show no actual in- 
crease and mill deliveries are made promptly. Track sup- 
plies are in fairly active request from the railroads. Coal 
mining demands, however, are limited and light rails are 
not being bought in any volume. 


Iron and Steel Prices 



































i 
. . |e 13 Ix S| s|2s| 24 
58/35) es] Pelmeid8les]felse| gslee 
Date. ZK(E"| SS) ss| "si | esi sal ealacies 
ere ew 2h ot ee ok SSE ao te ohm « -_1i™ . 
mo a ‘ww > ® vi oS Ou | — vi oun | sau | a 
~~ Ti om n- af — + st ~ Y ~~ ~_ ~ c- 
Hi GGi OS les iss IliSssaissaissaisaisaiae= 
Se) M>l Mal ORI Ma IAAL eal nalieralinaiend 
1922. $ $ $ $ $ $ $ $ $ $ $ 
Jan 3 21.34 18.25 21.96 20.96 28.00 33.74 36.00 1.50 2.50 1.50 1.50 
Feb, 7 21.34 17.75 21.46 20.96 28.00 33.74 36.00 1.40 2.40 1.40 1,40 
Mar. 7 21.26 17.75 21.46 20.71 28.00 33.74 36.00 1.35 2.40 1.35 1.35 
Apr. $.... 21.384 18.00 21.46 20.71 29.50 35.24 38.00 1.50 2.40 1.50 1.40 
May 2.... 25.40 23.00 23.96 24.46 32.00 36.74 38.00 1.50 2.40 1.50 1.50 
June 6.... 26.26 25.00 26.96 25.46 35.00 40.74 38.00 1.70 2.40 1.60 1.60 
July 3.... 27.64 25.00 26.77 25.27 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
Aug. ] 29.76 25.00 26.76 27.76 35.00 40.17 40.00 1.70 2.40 1.70 1.70 
sept. 1 36.14 30.00 34.77 34.76 38.00 45.17 45.00 2.00 2.60 2.00 2.00 
Oct. 3 33.14 33.50 35.77 34.27 40.00 45.17 45.00 2.00 2.70 2.00 2.25 
Nov. 7 31.14 29.00 34.27 30.77 38.00 45.17 45.00 2.00 2.70 2.00 2.00 
Dec. 27 28.76 25.00 29.27 28.27 36.50 43.17 45.00 2.00 2.70 2.00 1.95 
1923. 
Jan, 3.... 29.76 25.00 29.27 28.27 36.50 42.17 45.00 2.00 2.70 2.00 2.00 
Feb. ‘ 6.... 29.76 25.50 29.52 28.27 38.50 45.17 47.50 2.15 2.70 2.15 2.20 
Mar. 6.... 381.14 28.50 30.77 $1.27 42.50 47.67 50.00 2.35 2.80 2.35 2.35 
Apr 8.... 33.14 31.00 32.77 32.27 45.00 50.17 50.00 2.50 2.90 2.50 2.50 
May 1.... 832.76 31.00 32.77 32.27 45.00 50.17 51.00 2.40 3.00 2.50 2.50 
June 5.... 30.76 27.50 30.77 30.27 43.00 50.17 51.00 2.40 3.00 2.50 2.50 
July 8.... 30.76 27.00 29.27 27.77 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Aug. 7 25.76 24.50 28.26 25.76 42.50 47.67 51.00 2.40 3.90 2.50 2.50 
Sept. 4. 26.76 25.00 28.26 25.76 42.50 47.67 51.00 2.40 3.00 2.50 2.50 
Oct 2 1.76 24.00 27.26 25.76 40.00 45.17 51.00 2.40 3.00 2.50 2.50 
(ve H4 ) f 24.26 40.00 45.17 1.90 2.40 8.00 0 2? 50 


Chicago Steel Output Smaller 


Chicago.—Steel production is declining. Structural steel, how- 
ever, shows signs of a revival in activity. New contracts for sky- 
scrapers and bridges in the last few days have brought a demand 
that is gratifying to the mills producing heavy beams and girders. 
Prices on track materials, piping, shapes, plates and bars are un- 
changed. The market in pig iron and old iron and steel continues 
weak, 


Chicago brokers are quoting $24 for No. 2 foundry iron. 
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Scrap iron and steel prices are aiso declining. Consumers are tak- 
ing tonnage only on contracts, aad, with offerings heavy, quotations 
are being forced to low levels. Several big railroads have thrown a 
large tonnage on the market in the last few days Steel scrap 1s 
quoted at S15.50 to S14 Old material prices continue to Weaken, 
but an upturn is expected soon, with a resumption of buying 


distunt 


Steel Corporation’s Karnings Large. ~-1n its tinancial 
statement issued on Tuesday of this week, the United States Steel 
Corporation reported het earnings of $47,053,€S0 for the third quarter 
of this vear, against $47,858,181 for the second quarter and $34,780, 
O69 for the first quarter Monthly earnings for the third quarter 
were as follows: August, SIG.OOT 467 2 Sepiember, 


Besides the regular quarterly dividends of 1 per cent. 


Jtiiy, $15,767,008 : 
$14,289,210. 
on the preferred stock and 114 per cent. on the commen stock, the 
company announced an extra dividend of 14 of 1 per cent. on the 
common stock. 


Karnings of the United States Steel Corporation for the first three 


quarters of this vear, and for each quarter of the three immediately 


} 


preceding Vvears, are compared herewith : 


Quarters : 1925. 1922 bet. Love, 
eS $34.7S80,069 SLY BSUS $32,286,722 S42. 0S 019 
Second ..... 17. SOS LSI 27 286.945 PLS2Z.O16 1.155.705 
a: eee 7.053.680 4 AGS 339 LS.ULS.0Q5S $S.051 540 
EN a ca Se ae be ede 2FT 2.392 19.612.0383 3.807.862 


Net eurnines 


each vear SLOLGAT.G7T1 SUL TOS S27 $1747.174.126 


Record Car 


freight continues at record levels, according to the weekly report ef 


Loading of revenue 


Loadings Continue. 


the Car Service Division of the American Railway Association, which 


shows Pa | total of 1. OF? SS] cars londed for the week ‘ need (hetober 


20. This is 24.393 cars below the record figures for the week ended 
September 29, when 1,000,274 cars were loaded, but is considerably 
above the loadings of any week in previous years and compares with 
YSUSSY cars loaded in the corresponding week of T9822 It is the 
eighteenth week in the present year in which the loadings have ex 
ceeded 1,000,000, as avainst seven in the entire history of the rail 
reads up to 1825 


A COM pA ESOn tf car loadings for recent weeks with = those of 


corresponding weeks of three previous years follows : 


1923. 1922. 121 Pee 
Oct. 20 1L.072.SS1 OSU SSO OZ 22 L.OOS 11S 
Oct. 13 1.084.458 VOU AST QTO5R9 LOLS.S1S 
ect. Se ea nee 1L.O7 8.690 9S V2 SOO OS] L.OLL.G6OG 
oe See . LOOT274 YTS,7091 GOLGTS 992.283 
DOI. Zoccccccccccce BOOOeee HG1.13S S73.316 1.008.109 


Lumber Market Fairly Strong.—in commenting on lum- 
ber market conditions, the Eastern representative of Lumber reports 
as follows: 

Ceeneral market fairly strong, especially in West Coast woods, with 
the exception of California redwood, which was weak, with price 
shading this week of from $3.50 to $5.75 in bevel and colonial siding. 
Hardwoods are steady, with a demand for oak and maple flooring 
astern spruces are but moderately active. Philippine mahogany is 
very strong at present quotations 


| ° + 
General Business Notes 
Italy is a large consumer of paraffin wax, that country’s imperts 
of this product aggregating over 20,000 tons annually, of which 
about 25 per cent. is supplied by the United States. 


Exports of grain from the United States showed a sharp decrease 
last week, shipments, according to the Department of Commerce, being 
only 2,647,000 bushels, as compared with 4,875,000 bushels the week 
before. 


On January 1, 1923, the electric light and power companies in the 
United States had 12,206,590 customers, but the number of con 
sumers is increasing so rapidly that it is estimated the number will 


exceed 13,550,000 by the end of the year. 


Nearly one-half of the 1,091,397,000 pounds of copper produced in 
the United States last year was consumed by the electrical industry 
of this country, according to the American Bureau of Metal Statis 
tics, the total amount used being-given as 486,500,000 pounds 


Qn August Sl. 1922. the Federal Land Banks hed ut-fanding 
260.462 loans amounting to S753 184.329, and the ageregate amount 
of the Federal Land Bank Lords outst nding on the ame «dite was 


S7TE6R.980.0900 
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WEAKNESS DEVELOPS IN HIDES 


Especially Marked in’ Lightweight 
ock-—Calfskins Lower at the West 


Kasing 
st 


_ 


GoM kK trading developed this week in packer branded steers 
in the West at former prices, but a few spready native 
steers sold at17%c. This is a decline of 4c. and the market 
for all lightweight stock is decidedly weak, with sizable 
accumulations. One packer, the forepart of the week, moved 
12,000 branded cows at 9c., or Ye. decline. Other packers 
offer out on this basis, but apparently cannot duplicate this 
figure, as buyers’ views are again less. Light native cows 
last sold at 12c., but have lately been offered at 114%c. Some 
rumored trades on this basis are unconfirmed. For the 
moment, heavy native and branded hides are held unchanged. 

Country hides are declining, and meet competition from 
low-priced large and small packer lightweight stock. Buyers 
are generally neglecting most varieties, and for a long time 
past extremes have received about the only attention. Even 
this selection is now dull and weak. Extremes are nominally 
not regarded as being over 10c., and buffs not over 8c. 

Foreign hides are also weaker, with little or no trading 
in River Plate frigorifico stock for some time past, except- 
ing a single pack of 4,000 La Blanca frigorifico steers. These 
brought an unchanged basis, rather to the surprise of local 
importers. Common varieties of Latin-American dry hides 
are in only spasmodic demand, with certain descriptions 
particularly adaptable for export holding steady. Some 
other kinds are weaker. At the Paris auction sale, prices 
in francs declined. 

Calfskins are weaker in the West, also kips, with recent 
sales of Western packers at 18c. and Chicago city’s at 17c. 
The New York market is holding up better than other mar- 
kets, with some recent clearance trading mostly at $1.60, $2 
and $2.80. These prices are somewhat higher than former 
quotations. At the Paris auction sale, straight Paris city’s, 
as well as neighborhood skins, advanced slightly on light- 
weights and extra heavies, while medium and heavyweights 
declined. 


Weakness in Sole Leather 
YENERAL leather business continues slow, with upper 
leather tanners in a relatively better position than those 
producing sole, being able to turn out their product in a 
shorter period of time. The sole leather situation displays 
decided weakness, and some tanners who up to now have 
been able to hold their prices comparatively firm, particularly 
on standard good tannages, are more disposed to give way 
and sell. Buyers are operating close to immediate needs, 
and few sales of any size have been made. Some of the 
jobbers here state that the market on choice heavy stock is 
holding quite steady; if the demand shows any material 
improvement, choice quality heavy bends may be found to 
be in rather scant supply. 

Demand for offal continues slow, but some of the belting 
tanners are closely sold up at very fair prices. One sale 
was made here of heavy double oak rough shoulders, with 
“washboards” out, at 35c., and choice light double shoulders 
are bringing up to 55c., selected, with some recent sales of 
narrow stock at 30c. Reports are current of more sales of 
oak bellies. One car of medium weight scoured oak shoulders, 
trimmed from belting butts, sold here at 2le. Regular good- 
quality light oak bellies are moving in a small way at 18c., 
and ordinary stock at 15ce. 

Upper leather continues to suffer more or less from com- 
petition of satins, velvets, etc., but patent leather is a leader 
and it is estimated that fully 60 per cent. of leather now 
being cut comprises shiny stock. Suede calf is dull, and 
black glazed kid and browns continue generally quiet. One 


November 3, 1923 


sale was lately reported, however, of six carloads of black 
kid, shipped out by a Philadelphia tanner to a big St. Louis 
buyer. While nothing definite is known regarding the price 
of this stock, other tanners feel very much relieved that 
this accumulation has been removed from the market. In 
the stitchdown trade, large sales have recently been made 
of English tannages of East India tanned kip sides, which 
in mahogany, etc., have been marketed in large quantities 
down to 15c., and in fancy colors (red, green, blue and gray) 
at 22c. These fancy colored English sides have been freely 
sold at 22c., and one local buyer claims to have bought a 
lot at a shade under 20c. This, however, was probably a 
question of selection, and it is known that on one order for 
500 dozen colors 22c. was paid for the bulk and 26c. for a 
special selection. 


Fair Volume ot Shoe Orders. “New England advices note 
that a fair volume of new footwear orders has been received from 
salesmen on the road, although some tnanufacturers state that the 
amount is not up to what they would consider a satisfactory mark 
Jobbers are requesting early deliveries of holiday goods and manu 
facturers of children’s shoes are said to be fairly well supplied with 
orders for immediate shipment, as well as with quite a few contracis 
for later delivery. Exports for the first nine months of the current 
year showed an increase over those of the corresponding period of 
1922, and this is a source of satisfaction in the trade. There is, how 
ever, Still a feeling of conservatism throughout the market, and most 
jobbers and retailers prefer to keep inventories low. 


Stvle ‘Trend in ‘Textiles 

A T a convention of cotton manufacturers held in Boston 
~” this week, the wives of leading members served on an 
entertainment committee at a reception and appeared attired 
in stylish gowns made from the products of various cotton 
mills represented in the association of mill men. It was a 
novel incident and disclosed again the growing tendency to 
introduce a more artistic trend to fabrics produced in this 
country. Hitherto, there has been a tendency to measure 
profit from volume of product alone, and less attention has 
been given to the artistic development of the industry than 
is true in some other countries. 

Simultaneously with this showing, one of the leading silk 
manufacturers announced an opening of silks for the Spring, 
1924, season. The Silk Show held in New York several 
months ago had led the trade to expect much in the way of 
styles and fashions in silks, but it was declared by those who 
inspected the new lines that this latest offering is the largest 
and most varied in fashion and style that has ever been 
seen in this or any other country. At the present time, de- 
mand for staple merchandise in nearly all lines is so much 
curtailed by price resistance that anything having a style 
appeal will sell freely, even though the prices may be rela- 
tively higher than those for some other goods of similar 
general construction. 


World Crop Movements Under Way.— Little chanze 
in crop estimates from leading world countries, slight decreases in 
srain shipments to European countries, continued increase in exports 
of pork products from the United States, and a small iners qse in 
cotton acreage in the United States, India and Egypt, are reported 
by the United States Department of Agriculture in its monthly world 
crop review. 

Wheat production estimates for Europe outside of Russia now 
Stand at 1,271,000,000 bushels, compared with 1,020,000,000 bushels 
in 1922, and rye at 858,000,009 Lushels, compared with 695,000,000 
bushels in 1922, the review states, sarley in twenty-three countries 
is estimated at 625,000,000 bushels, compared with 547,000,000 
bushels last year, 

Europe’s potato crop will be somewhat less than in 1922, and 
digging in Northern countries has been delayed, the department says. 
Sugar beets are reported as in average condition, the crop in Czecho- 
slovakia being estimated at 5,687,000 short tons, compared with 
9,746,000 short tons last year. 
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PRIMARY TEXTILE TRADE QUIET 


Demand for Some Cotton Goods, However, 
Stimulated by the Rise in Raw Material 


(GENERALLY quiet conditions still prevail in primary 

dry goods markets. Jobbers are doing a good filling-in 
business for this season, and are making progress in liqui- 
dating their lines. They are not buying at all freely, how- 
ever. Reports from the retail trade state that many stores 
are doing well, although unseasonable weather has delayed 
the normal development of Winter business in some sections. 
Retailers are pursuing a hand-to-mouth buying policy more 
strongly than ever, and are apparently not short of stocks 
needed to maintain sales. 

Textile raw material markets have been irregular, silk 
showing a tendency to decline nearer to the parity of prices 
prevailing before the earthquake in Japan. Cotton has held 
generally high and firm, and the advance last week stim- 
ulated business in gray goods. Wool is firm in foreign 
primary markets, but buying here has been conservative, 
owing to the light business mills are receiving on goods to 
be made. Jute and burlaps are somewhat firmer in primary 
markets. Flax has held about steady to firm, but linens 
have been quiet in all staple divisions. 

Prices of many lines of goods offered at first hands are 
below actual replacement costs. In some instances, produc- 
tion is being steadily curtailed. This is true of the three 
great textiles—cotton, wool and silk. 


Reduction in Gingham Prices 

‘THE largest producer of ginghams has announced a reduc- 

tion of 2c. a yard from a price announced a few weeks 
ago, to see what may be done toward stimulating new busi- 
ness, and to meet the competition of some of the other mills. 
Curtailment of production in Eastern gingham mills now 
includes most of the larger plants. Bleached cottons, 
branded, were advanced 4c. a yard on one leading line, but 
unbranded goods may be had at concessions. Percales have 
been moving slowly. There has been a good business in some 
lines of khaki drills and twills for future delivery, and 
cotton corduroys and velvets have sold steadily. Print cloths, 
sheetings, and some of the convertibles moved freely last 
week after cotton rose in price. 

Trade in men’s wear at first hands has continued light, 
and generally of a filling-in character. A few new Spring 
lines were shown, and attracted a little attention. Over- 
coatings of the cheaper grades have been offered for a new 
season by one or two mills. Cloakings in fine pile weaves 
have been quiet, while the sport weaves have sold well. 
Astrachans and other similar pile fabrics have sold for 
sport wear, and jacquettes on re-orders. Fancy dress fabrics 
have moved well, while staples are being sold from day to 
day in small filling-in lots. 

The reduction in the price of raw silk has attracted much 
attention in the trade, and it is believed that it will not be 
long before a decided improvement in business will be seen. 
Receipts in this country from Japan approximated 20,000 
bales in October. 

Knit goods have been rather quiet, most of the business 
being of a filling-in character. Brushed sweaters have sold 
very well and knitters expect to see them continued for a 
new season. Hosiery is selling moderately. 


The International Institute of Agriculture at Rome reports to the 
United States Department of Agriculture that the total world’s 
acreage of rice, according to reports from seven countries, including 
India, is 74,970,000 acres, against 85,378,000 acres last year. 

A recent report states that China now has cotton mills with be 
tween 2,225,000 and 2,500,000 spindles in operation or under 
construction. 
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A Record that Spells 
Investment Security 


N 1900 there was one Bell telephone 
to every ninety persons in the United 
States. Today there is one to less 
than every eight. 


Over the wires of the Bell System 
(which is the American Telephone 
and Telegraph Company and Asso- 
ciated Companies) more than thirty- 
five million telephone conversations 
daily take place. 


Day and night, the service of A.T.&T. 
is continuous; for forty-one years the 
company has an unbroken dividend 
record; and back ef each share of its 
stock there is an unusual stockhold- 
ers’ equity which has resulted from 
a sound and conservative policy. 


In the growth and record of the Bell 
System service lie the reasons for the 
security of A.T. & T. stock as an in 
vestment. And this security, in turn, 
accounts for the fact that there are 
more than 270,000 holders of this 
stock. 


A. T. & T. stock pays 9% 
dividends, netting over 7% 
on its present open market 
price. Full information on 
this Seven-Per-Cent-and- 
Safety investment sent on 
request. 





“The People’s 


Messenger” 


ELL TELEPHONE 
SECURITIES CO. inc 


D.F. Houston, President 
195 Broadway NEW YORK 
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HESITATION IN COTTON MARKET 


Trade 


Report, and Price Changes are Narrower 


Disposed to Await Government Crop 


ae comparison with last week’s activity, trading in cotton 
this week was dull. The rapidity with which prices have 
recently risen seemed to be reason enough for the market’s 
pause this week, but there was the additional restraint of a 
government crop report on Friday. Most operators appar- 
ntly preferred to await that report, and not many interests 
took an aggressive stand on either side of the account. Hence 
prices moved over a narrower range, with Thursday’s final 
quotations on futures about $1 a bale below those at the 
close on the preceding Saturday. More bullish news came 
from the beit, and a prominent local paper issued state- 
ment disclosing further crop deterioration. The weather 
map, moreover, showed that six places in Texas had freezing 
veather this week, and Oklahoma and Arkansas had tem- 
gut the trade, as has 
official 


peratures below the freezing point. 
already been shown, was disposed to await Friday’s 
report. When that report appeared, it showed an indicated 
yield of 10,248,000 bales, against a forecast of 11,015,000 
bales a month ago, and the announcement was followed by 
a sharp rise in prices. Preceding this report, there had been 
a private estimate from the West of a crop of 10,218,000 
bales, and this caused active covering of short contracts for 
Estimates made by most correspondents of The 
anged from 10,000,000 to 10,400,000 


a time. 
Journal of Commerce 
bales. 

Daily closing quotations of cotton futures in the New York 
market follow: 


Sat. Mon. Tues. Wed. Churs. Iri. 
Dee a aie nce a 30.75 BOT) 30.50 30.50 32.28 
RSS: 30.15 30.26 30.31 30.05 29.98 31.60 
Mar ne a as toe 30.16 OU. o4 d0.50) 30,04 00.00 31.65 
Mav ES * 80.1% 30 22 30.30 30.05 29.098 31.60 
Tul 29.59 29.63 20.85 2.40) =9.46 31.30 
SPOT COTTON PRICES 
Fri. Sat. Mon. Tues. Wed. Thurs. 
Oct, 26 Oct. 27 Oct. 29 Oct. 30 Oct. 31 Noy. 1 
New Orleans, cents.... 30 0 30.50 30.50 30.50 3 eae 
New York. cents... 31.75 $1.75 31.75 31.80 30.51 31.25 
Savannah, cents....... 29.')4 29.97 30.01 30.07 29.77 29.7% 
Galveston, cents.... , 30.40 50.40 30.00 0.00 d0.25 30.25 
Memphis, cents........ SU.Ge OL oU.ae 30.4 re SO0.75 30.79 
Norfolk. cents.... nek 30.00 B0O.00 SO.00 30.00 99 70 2%.45 
Augusta, cents...... 20.00 30 13 30.10 SOL06 29 29.7D 
Houston, cents 50.25 B0.25 30.35 30.40 30.00 30.00 
Little Rock. cents 80.38 S038 20.08 30.38 ei ie 00.25 
St. Louis, cents 30.75 31.00 31.00 31.00 31.00 61.00 
Dallas, cents.... 30.10 30.20 30.15 30.10 29,75 29.740 
P hiladelphia, eents 32.00 32.00 32 00 22.00 32.05 31.05 
Greenville ...... 51 a 20.00 So.00 30.00 “oO 00 20.00 
In the following t table, the prices of spot cotton per pound 
are conveited into the cost per bale, in dollars, a 500-pound 
bale being taken as a standard: 
Fri. Sat. _* Tues. ones Thurs. 
Oct. 26 Oct. 27 Oct. 29 Oct. 30 . ae Noy. 1 
New Orleans : 152.50 152.50 sere 152.50 pe 2.00 ae e@ee 
New York. ao : 158.75 LOS.TD 158.75 159.00 15 Ye: a0 156.25 
Savannah i Ba 149.70 149.85 150.05 150.35 148.85 148.90 
Galveston 152.00 152.00 152.50 192.50 151.25 151.25 
Memphis 153.75 153.75 153.75 153.75 153.75 153.75 
Norfolk 150.00 150.00 150.00 150.00 148.75 148.75 
Augusta 150 00 150.65 150.95 150.30 148 yt; 148.75 
Houston Se | nn 151.25 L32.79o 152.00 150.00 150.00 
Little Rock. 155.90 151 $0 151.00 DL.0O 151.25 
St. ~aaga 153.75 155.00 155.00 1545.00 155.00 155.00 
Dall: ; ' DooLd0 151.00 150.75 150.50 148.75 148.50 
Philadel pi 106.00 TH0.00, 160 00 160.00 160.25 1DS.75 
(cre ille Be 4 150.00 150.00 150.00 150.00 150.00 


vr, rev . l- ee 
Notes of ‘Textile Markets 
Sales of print cloths at Fall River totaled 130,000 pieces last week, 
principally 36-inch fabrics for surgical purposes. Curtailment in that 
center has reached 50 per cent. in many mills. 


Several mills in Maine have entered upon plans for curtailing a 
part of their output. A number of Rhode Island mills have also 
entered upon curtailment plans. 


Bolivia fine coatings and many of the fine lustre wool sheen cloak 
ings have been in slow demand for a month or two, their place having 
} 


been taken by a call for sport weaves in high colors. 


Raw silk has dropped from the high point of $12 a pound early in 
September, after the Japanese earthquake, to $8.40 a pound, quoted 
on one grade during the week. 
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WHEAT PRICE S L VeTLE CHANGED 


Sentiment Mixed _ Tr silos Not Aggressive 


——Movement Below Last Year’s 

‘\ENTIMENT in the Chicago grain market is considerably 
mixed, with upturns which are hard to maintain and de- 
clines which are not followed. Wheat is unable to make 
much headway, and the trend is erratic and within a limited 
range. Political developments in Europe and rumors of 
action at home fail to stir local traders, and conditions are 
about the same as they were last week, with little change 
in prices. Northwestern markets are a bit easier than the 
Chicago market, as the result of Canadian imports. Move- 
ment of wheat to the primary markets is below that of last 
year. Cash wheat is in fair demand at unchanged premiums, 
and there has been some business in Argentine grain at con- 
Weather conditions for Winter 
lent, according to reports. Kansas a 

in the growing. 

Corn was firm early in the week, though with cash interests 
in a selling mood. The pressure did not remain steady, and 
later there was considerable buying by shorts in the deferred 
months. 

Trade in the oats pit continues light, with scattered buy- 
ing by commission houses. Early in the week prices moved 
up for a noticeable gain, and cash oats were in fair demand 
at firm levels. The visible supply from Canada has shown 
Rye remains steady to firm, with fair buying 


cessions. wheat are excel- 


nnounces a bumper crop 


an increase, 
noted. 

Hogs at the yards are active and strong, compared with 
last week’s average. Provisions are quiet and easy. 
mission houses are offering lard in small quantities. 

Daily closing quotations of wheat options in the Chicage 
market follow: 


Com- 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Ne Sei a ' 1.0614 1.05%, 1.05% 1.073, 1.07 1.07 
RS ao Desa e 1.11% 1.105% 1.10% 1.i2y, 121% 1.11% 
ee wéées ees 1.07 1. 1.07 1 067% 1.07 7% 1.07% 1.07 %& 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
ee iz, 72% 71% 73% 72% 73% 
0 oi %& TOS TOSS 71% 71% 72 
July eoeeeeee il ‘és 71% 71 72! 712% 42! 


- 
oer) 


Daily closing quotations « the Chica 


market follow: 


oats options i 


— 


Sat. Mon. Tues. Wed. Thurs. Fri. 


Ne i ie eo ale 41% 41', 41% 11 5, 41% 41 5 
eis 44%, 44 437% 44 141, 437% 
a stvenxeen 43% 43s 45), 13h. 13% 43 3. 


© 
ss 


Daily closing quotations 
market follow: 


rye options in the Chicago 


Sat. Mon. Tues Wed. Thurs. Fri. 
Dec eg es ee GU%, 6) 8 69! 694 65% 
ee 734s 72% 7256 idle 734% os 
a tceseene io 7214 71% 72 72 “oe 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 





—_———-—Wheat-—__—__,_ Flour. -— -Corn-————__ 

Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports. Receipts. Exports. 

Friday ...... 1,181,000 226,000 $8,000 573.000 i$ cccc0cc 
Saturday 1,143,000 1.276,000 63,000 670,000  —,.. ee 
Monday ..... 2,143,000 656,000 ¢,000 jj * Bie 
Tuesday ..... 518,000 1,064,000 124,000 278,000 S,000 
Wednesday 1,048,000 6 '!2,000 26,000 wu... ere. 
Thursday .. 1,349, 000 1,335,000 73,000 602,000 _...... 
gece. 7.422.000 9,249,000 340,000 3.580.000 S000 


Last year... 10 ,019,000 S,.036,000 155,000 6.464,000 2,012,000 





Cotton Supply and Movement.-— pyom tne 
the crop year on Ausust 1 to October 26, according to statistics 
compiled by The Finincial Chronicle, 4.269.587 bales of cotton came 
into sight, against 4,088,512 bales last year. Takings by Northern 
Spinners for the crop year to October 2 were 105.868 bales, com- 
pared with 463,726 bales last vear Last week's exports to Great 
Britain and the Continent were 101,511 bales, against 129.868 bales 
last year and 133,365 bales in the same week in 1921. 


opening of 


‘rom the open- 
ing of the crop season on August 1 to October 26. such exports were 
L403.558 bales, as compared with 1,172,233 bales last year and 


1.612.147 bales during the corresponding period in 1921. 


- Reet ee ate ene ee 
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SHARP RECOV K, RY IN STOCKS 


Prices Move Up Rapidly Following Extra Divi- 
dend Declaration by United States Steel 


A DRIVE against the short interest in the stock market on 

Wednesday of this week followed the announcement by 
the United States Steel Corporation, after the close of busi- 
ness on the previous day, of the declaration of an extra divi- 
dend of 1: of 1 per cent., in addition to the regular quarterly 
payment of 11; per cent. This action was entirely un- 
expected, as far as Wall Street was concerned, and took 
bearish traders so completely by surprise that they made 
hasty efforts to cover their short commitments. The com- 
petitive buying that resulted moved prices forward so rapidly 
that advances of 5 points and more occurred in the leading 
industrials, with an average gain in the general list of over 
3usiness, which on the preceding two days of 
in the dull fashion to 


2% points. 
the week had been dragging along 
which Wall Street has become so accustomed of late, ex- 
panded on Wednesday to a point unequalled since the middle 
of February last, when the Spring trade revival was under 
way. At the opening on Thursday, prices receded slightly 
under pressure of profit-taking, but following this reaction 
prices of many of the leading industrials moved forward 
again to points higher than those reached on the previous 
day. Later on, however, the market was again called upon to 
absorb a considerable amount of sales to obtain profits, and 
an easier tendency developed as a consequence. In the early 
part of the week a number of new low records for the year 
were made, particularly among the low-priced oil shares. 
The recent weakness in the National Enamelling & Stamp- 
ing’s common shares was explained this week by the re- 
duction in the annual dividend rate from 6 to 4 per cent. 

The bond market was fairly active and prices were irreg- 
ular. After the upturn in the shares list, however, good buy- 
ing appeared in some of the more speculative issues, with re- 
sultant moderate advances. Liberty paper was lower in the 
early dealings, but later improved in tone. Foreign secur- 
ities were firm. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Yoar Sat. Mon Tnes Wed Thurs Fri 
Os 76.45 65.00 66.00 65.°0 GG.05 6 bs tha 44 
ae S540 OO. 66 OO.24 GI.06 71.47 a1.é¢8 baeoat 
G. & T.. 79.22 GIT GOA.ST7 OS.67 GOU.1T GO.20 OU.G5 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


, 


Week Endi ne p-—- Stocks —— Shares-— ——— - Bonds ——___,, 
Nov. 2, 192 This Week. Last Year. This Week. Last Year 
Saturday 304,500 333,700 $4,262,000 £7,008 ,000 
Monday ..... 642,400 1,088,400 9,620,000 13.561,.000 
Tuesday ns 746,200 ¥$- ae. O00 10.240.000 i> gee ype 
Wednesday ; L.315,800 1,137,200 10,107.000 16,472,000 
Thursday 1, 227.000 OOS. 100 11.7*7.000 14, 251" O00 
De. 606s ds 1,100,500 1.005.200 11.535,000 16.0 0,000 


Total = . » 165.500 y.714.600 557.651.0000 ~SO.G*S5 000 


China’s cotton crop this vear will amount to over 4,000,000 bales 
or slightly more than that of 1922, 
by the United States Department of Agriculture from the 
States Trade Commissioner at Shanghai. 


according to advices received 
United 


DIVIDEND NOTICE 





Continental Paper & Bag Mills 
N. YY. City, 16 E. 40th St., October 31st, 1923 


93RD CONSECUTIVE PREFERRED STOCK DIVIDEND 


A quarterly d: vienaage of one and one-half (12%) per cent. on 
the Preferred St: has been declared, payable November 15th, 
1 23, to the yy T¢ fe rre¢ d Stockholders of record a? the close of 


Checks mailed. 


73RD CONSECUTIVE COMMON STOCK DIVIDEND 


A quarterly dividend of one and one-half (1'2°%) per cent. on 
the Common Stock has been declared, pay: able November 15th, 
1923, to the Common Stockholders of record at the clese of busi 
ness on November &th, 1923. Checks mailed. 

THOMAS FYNES, Secretar 


business on November 8th, 1923. 


f 
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Increase in New Enterprises. 


companies were organized under the laws of the different States with 


During October, TUL new 


an authorized capital of Si00,000 or over, representing a combined 
total of $704,000,000, according to The Journal of Commerce. In the 
corresponding period a year ago, T50 new concerns were incorporated 
uvolving the sum of S651,5SS.390 During September of this yea 

voo Companies took out charters amounting to $500,830,000, These 
figures indicate, according to the report, that a more hopeful feeling 
prevails in banking «nd industrial circles regarding the business out 

look, particularly in view of the fact that the returns are well 


diversified. 


Since January 1, 7,435 new enterprises have been formed, with 


ombined capitalization of $6,603,257,120 During the first ten 
months of 1922, 7.924 charters were filed. with an aggregate capita 
zation of $6,777,5382.790 In the similar period of 1921, S,024 cor 
porations were organized. with a tetal « ipitalization of SG.7O2Z 522 000, 

Trading Ot the Yoke hata -ilk market was resumed this Week nod 
transactions totaled a very large amount Prices displayed a vield 
ne tendency, however 





You Will Never Know 


of the saving that can be made, and the service and satis- 
faction you can secure in the use of 


CARBON PAPER 


and 
TYPEWRITER RIBBONS 


until you use the Neidich Process line. Our carbon paper 
and typewriter ribbons can be depended upon for high quality 
and uniformity. We can meet your requirements. Constant 
effort without change of personnel during the past 25 years 
has enabled us to perfect a superior product. 


Give us an opportunity to show 
you we can meet your needs 


NEIDICH PROCESS COMPANY 


Manufacturers 


Burlington New Jersey 
















= $48.50 
ar Complete 


This Outfit Will Bring You Business 
and Save You Money—try it 
for 10 days FREE 


We lLnow that a Rotospeed will Let us send you some ideas that 
bring you business and save you may increase your profits $1,000. 
money We want you to test the At the same time we will tell you 
outht and some ideas which we more about the Rotospeed and our 
will give you, right in your office, FREE ttrial offer Return the 
for 10 days at our expense. coupon. 

A manufacturer increased his sales - 

$25,000 in a year; a retailer doubled rhe Rotospeed Co. 

ur months; banks Dept. BK-2, Dayton, Ohio 
el made big poe in deposits . 
and those are typical results that 
you can expect from the ideas we 


ls bu isine SS in 





Du can ' MAIL THIS NOW 


sene you, 





OTTO The Rotospeed Co. Dept., BK-2, Dayton, Ohio 
f;entlemen: Send me copies of ideas 


STENCIL DUPLI PEED 
that apply to my business and com 


These firms made such remarkablk plete information regarding the Roto 
gains by getting out circulars, ‘S"eed and your FREE trial offer 
folders. ruled forms and form let- This dees not obligate me in any war 
ters at a trifling cost with a Roto- ; 

speed. Without type or cuts, Name 

without delay, thousands of pieces 
of printed matter can be turned 
out at a surprisingly low cost with 
this machine. 





BN EP ee eee ee 


Kind of Business... 





York, antes otherwise specmsa WHOLESALE 
eerwese MMI ncn QUOTATIONS | OF COMMODITIES odes grag each 
mcentniinienl eee ee oe ee 


{| 
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APPLES: Common. , -bbI! ee ee =_—= : | | Sant Year || ARTICLE This W 

PE chess cseeeoeens ” #00 1 Indigo, ‘Madras. ‘eal - - i 1is Week § Last Year 

BEANS: Marrow. ch. 1 ° 7.00 4.50 l} ot in teen eee Ib! + 95 90 || Ne Sas, ae 
7 . aes + i} : vw ° 9 2 ‘=. ) l —<— ata 
ita clues. - J UU uw i to. || Indigo A naga ay 7 28 | 38 | et venue DUPE... ce eee. Ib | 13 % | iat 

Pea, chuice........ ae "GLE tess FER LILIZEKS: sali alts | 26 | 30 || Petretoum. et. geet EIEN + ‘ hy | 7% 
Ked kidney, chuice.. 6.5 ) $.25 1 boenes,, grouud —_ Kero se n ,» at well. - bb! 9.5y | 3, 00 /2 
White, Kidney, chvuice * +] + nee 6.00 | 14% am UU% st 1] Ga , enn wagon deliv. .gal | id le 
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Gain in Leather Exports 


HIE total value of leather exports during 
September, exclusive of finished leather 
belting, was $3,381,860, an increase of $542,- 
Q71 over those of August, but a slight de- 
erease from the July figures of $3,525,422. 
Exports of finished leather belting amounted 
to $179,151, which is a slight increase. 

Exports of upper leather, with the excep- 
tion of patent, showed an increase as a 
whole in September over those of August, 
but the only increases were in wax and rough 
splits, goat and kid and unclassified upper 
leather. All kinds of patent leather registered 
an increase. Sole leather in backs, bends and 
sides showed a decrease, but there was an 
increase in exports of offal. Glove leather 
showed a substantial increase, while harness 
leather registered a decided decrease. 

The chief countries of destination of leather 
exports are designated as follows: Goat and 
kid, 2.38@,768 square feet to Great Britain, 
329,860 feet to Sweden, 179,315 feet to Can- 
ada, and 104,341 feet to Cuba. Sole leather 
backs, bends and sides, 210,163 pounds to 
(;reat Britain, 53,971 pounds to Japan, and 
72.285 pounds to China. Sole leather offal: 
(;reat Britain 458,657 pounds, Algeria and 
Tunis 101,645 pounds, and China 30,404 
pounds. Calf and whole kip leather. Great 
Britain 703,681 square feet, Spain 139,007 
feet, and Japan 62,689 _ feet. Wax and 
rough splits: Great Britain 140,040 square 
feet, Belgium 18,480 feet, and Costa Rica 
1.607 feet. Patent leather, side and kip: 
(;reat Britain 453,606 square feet, Spain 290,- 
531 feet, Italy 237,591 feet, and France 174,- 
146 feet. 

Exports of leather boots and shoes during 
the first nine months of 1928 showed a ma- 
terial increase, amounting to 5,609,426 pairs, 
as compared with 3,838,589 pairs during the 
corresponding period of 1922. The Depart- 
ment of Commerce accounts for the large 
increase in sole leather exports as due princi- 
pally to the fact that almost double the quan- 
tity of men’s shoes was exported during the 
1923 period. Shipments of shoes to Cuba 
alone during the above period increased from 
419,742 pairs last year to 1,438,697 pairs 
this year. 


Earnings of Factory Workers 
ACTORY averaged 
$27.41 a week in New York State in 
September. This is a slight increase (29c.) 
over the figures for August and a slight de- 
crease compared with those of July. jarn- 
ings are now higher than they were through- 
out last year, and $1.70 higher than they 
were in September, last year. This state 
ment was issued by Industrial Commissioner 
Bernard L. Shientag. 

The most important increases in earnings 
from July to September were seasonal gains, 
as in the millinery factories and the can- 
neries, and those due to incressed activity in 
preparation for the Christmas trade, as in 
the piano and silverware factories. Earn- 
ings went up in the cement mills, which have 
been very active, and in the rubber factories, 
which have been quite dull. Reductions from 
July to September were most significant in 
the shoe industry, the paper mills and the 
woolen mills. 

Perhaps the most important decrease was 
that of almost $4 in weekly earnings in the 
woolen mills. At the same time that big de- 
creases were reported in some of the woolen 
mills, however, earnings increased in other 
plants, and employment for the industry was 
Slightly higher than in August. In the same 
way, there were conflicting tendencies in the 
other textile mills. The silk mills showed a 
large gain, especially in the broad silk mills 
in New York City. 

The clothing industries in general showed 
reductions, especially in New York City. Aver- 


workers’ earnings 
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age earnings in the men’s and women’s cloth- 
ing factories went down more than $2. The 
men’s neckwear industry in New York City 
showed a large decrease, but in the shirt and 
collar factories upstate there was almost no 
change. 


Agricultural Position Improved 


URCHASING 

though still at a disparity as compared 
with industrial products, is now at the highest 
point in three years, declares the United 
States Department of Agriculture in its No- 
vember agricultural review. Moreover, farm 
prices for agricultural products are higher at 
a season when farmers actually have some 
thing to sell, the review states. 

“Spring wheat territory continues in dis 
tress and is still trying to find some remedy,” 
it is stated. ‘‘Farmers in this territory are 
also discouraged at the low price of potatoes 
and incidental crops. There is considerable 
talk of diversification, and especially of in 
creasing dairy stock.” 

Prices of crops as a group in September 
were slightly higher than in August, and 28 
per cent. higher than September, last year. 
Prices of livestock products as a group made 
the largest gain of any one month since Feb 
ruary, 1922 sy specific products, advances 
were made in cotton, wheat, hogs, eggs, butter, 
and lambs. Corn and potatoes registered de 


power of farm products, 


clines. 

The index of purchasing power of farm 
products as a group is placed at 75, as com 
pared with 73 in August and with 64 in Sep 
tember, last year. The run of hogs and sheep 
to market continued heavy, although many 
sheep were redistributed for feeders. Exports 
of wheat, including flour, during the first nine 
months of 1923 were 45,000,000 bushels less 
than during the corresponding period of 1922. 
whereas exports of lard show an increase of 
226,000,000 pounds, and of bacon, hams and 
shoulders 144,000,000 pounds 


World Rice Crop Smaller 


ICE acreage in India is now reported at 

70,784,000 acres in a cable received by the 
United States Department of Agriculture from 
the International Institute of Agriculture at 
Rome. The acreage reported on the same date 
last year was 73,800,000 acres. 

The total world acreage reported to date 
from seven countries, including India, is 74,- 
$70,000 acres, compared with 85,378,000 acres 
last year, the department says. These seven 
countries grew 64.4 per cent. of the total 
world rice acreage in 1922. 

Production estimates amounting to 24,887,- 
600,000 pounds of cleaned rice have been fre- 
ceived from nine countries. These include 
Spain, Japan, and the Philippines, for which 
no acreage has yet been reported, but does not 
include India. These same nine countries pro- 
duced 25,597,400,000 pounds of cleaned rice 
in 1922, or 20.4 per cent. of the total world 
production. 





New Jersey Bank Report 


—- of 


banks and State banks under the New 
State Department of Banking and 
Insurance on September 14, last amounted to 
$1.072.816,264 and deposits totaled $921,043,- 
242. Compared with September 15, 1922, this 
is an increase of $91,276,508 in resources and 
$65,475,050 in deposits. Surplus funds of 
these institutions amounted to $53,150,468, 
an increase of $5,824.746 in a year. 

The report covers the 151 trust, twenty- 
eight savings and thirty State banks under 
the supervision of Commissioner Edward E. 
Maxon of Summit. 


trust companies, savings 
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Trust companies had resources of $758,050,- 
156, an $66,395,062. Savings 
banks had resources of $242,580,749, an in- 
crease of $14,814,753. State banks reported 
resources of $72,185,359, an increase of $10,- 


(66,692. 


increase of 


Deposits of trust companies were listed at 
$639,137,026, an increase of $43,877,185; sav- 
ings banks at $219,951,497, an increase of 
$13,090,940, and State banks, $61,954,718, 
nn inerease of $81,505,924. 

Surplus funds of trust companies aggre- 
vated $29,976,161, an increase of $3,174,752; 
savings banks had surplus funds of $20,233,- 
7 $2,147,654, and State 
banks, $2,941,070, an increase of $502,339. 
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Dry Goods Jobbing Conditions 


RY goods jobbers in the metropolitan dis- 

trict have been selling goods steadily this 
month on  filling-in orders from _ retailers. 
\dvance business has been very moderate, as 
retailers show little desire to anticipate needs, 
save on a few of the fancy dress fabrics for 
Winter resort and fine dressmaking trade. 

The best sales have been in the flannel and 
blanket departments Cool weather in Sep- 
tember led to a steady retail distribution in 
these lines, and, as consumption has been well 
sustained, it has been necessary to replenish 
stocks frequently. Mills having any goods 
available for supplemental delivery this year 
have done a good business. There has been 
some improvement in the call for percales, but 
vyingham demand has been slow. 

| incy dress goods in woolens and silks have 
sold very steadily, and retail demand has been 
larger than is usually expected at this time. 
(‘repes in wool and silks have sold well, and 
there has been a good business in high fancies 
of various sorts. 

Some of the drapery fabrics have sold well, 
but many of the low-grade curtain materials 
have been quiet. Linings of a fancy character 
have sold steadily. Cotton domestics have 
inoved steadily at close prices, retailers buy- 
ing these goods two and three times in a 
single week. 


Value of British Securities 
- Pigeeapingnernicaiee of the Bankers’ Magazine, 

of London, covering the aggregate value 
of 365 representative securities, shows an in- 
crease of £2,468,000 during the past month, 
according to cable advices to The Journal of 
Commerce, New York. This makes a total of 
£6,374,043,000, compared with £6,371,575,000 
a month previously. The par value of these 
securities is £6,683,433,000. 

The value of fixed interest stocks increased 
during the month £9,148,000, or 0.2 per cent., 
while the value of other stocks decreased £6,- 
6OS0,000, or 0.3 per cent. 

british and Indian Government bonds were 
up £8,378,000 to £3,325,864,000. 

Foreign government bonds were down £750.- 
000 to £222,399,000. 

American rails were down £4,740,000 to 
£400,130,000. 

Commercial and industrial issues were down 
£6,162,000 to £359,287,000. 

Oil shares were down £5,131,000 to £107,- 
346,000. 

Comparisons with September are as follows: 


vyyregate value of 365 repre- 

sentative securities on Octo- 
- fF eer ee £6,374,043,000 

Aggregate value of the same 
securities on September 18.. 6,371,575,000 
£2,468,000 





Net increase 
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The Geological Survey estimates the world’s 
output of coal during the first half of 1923 as 
660,000,000 tons, an increase of 79,400,000 
tons compared with that of the corresponding 
period last year 
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STABLISHED in 1841, the great organization whose name and reputation have 
given Dun’s InrERNaTIONAL Review the unique position that it enjoys, has, 
from its very inception, been looked upo1 as an authority on business condi- 

tions and as an invaluable factor for the promotion and protection of trade. Without 
its aid the well-nigh universal use of credit, which forms the foundation upon which the 
structure of modern business rests, would be impossible. 


As early as 1857 the Agency’s first office overseas was opened—at London, Eng- 
land—and in the same year another office was established at Montreal, Canada. Since 
that date The Mercantile Agency has been an international institution and its expansion 
into other lands has kept pace with the development of American trade abroad. At 
present R. G. Dun & Co. maintain their own branches in no less than eighty-three of the 
leading strategic trade centers of the world outside of the United States (where it has 
166) and the number is increasing steadily year by year. In every country and 
colony in the world—for it has its paid correspondents in them all—the firm is looked 
upon by the government and the business community with the same confidence and esteem 
that it is here, for all recognize that it is performting a necessary and useful work in- 
telligently and well. 








This prestige is reflected in the confidence with which the business community abroad 
look upon Dun’s InrERNATIONAL Review. Knowing the great house that stands behind 
it, they feel assured that no advertisement would be accepted for its pages that was not 
put forth by a responsible concern making a meritorious product. In the twenty 
years that the magazine has been published this confidence has never been violated and 
at all times the most scrupulous care has been taken to keep its advertising pages at the 
same high standard. The following letter, written by one of its advertisers to a concern 
requesting its candid opinion of the Review, demonstrates the wisdom of this policy. 





If the time ever comes when we find it advisable to discontinue using an export medium that 
is intended largely to put us in touch with the dealer or with the importer, rather than the con- 
sumer, DUN’s INTERNATIONAL REVIEW will be the last medium that we will give up. We think 
highly of it. Also, as it is published by R. G. DUN & Co., we find that people in foreign countries 
have the idea that, if DUN’s INTERNATIONAL REVIEW carries an advertisement of any firm, the firm 
so advertising is a responsible one and has a good credit in this country. 


Four years ago, we had no foreign trade. By the beginning of 1919, our foreign trade had 
developed to the point where it became advisable for the writer to move our Export Department 
from our factory to New York. Now we have exclusive contracts in force covering approximate- 
ly 30 foreign countries. 

The four latest numbers in the valuable series of “Practical Helps for Exporters,” 
prepared by the Service Department of Dwuwn’s INTERNATIONAL ReEvIEWw are: No. 24, 
Packing for Export ; No. 25, How Export Trade is Financed; No. 26, Handling Export 
Correspondence; No. 27, Foreign Postal Services. If you are planning to increase your 
export trade next year one or all of these convenient little pamphlets will be helpful to 





you. Mailed free on request. 
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